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BALANCE SHEETS. 

Sometimes Merely an Array of Attractive Figures. 

Good will serves frequently the very useful purpose 
of creating a fat surplus in a balance sheet. But when 
financial difficulties overtake a corporation, it is the 
one item which melts away as fast as a cake of ice 
under a hot mid-July sun. The surplus of over $40,- 
000,000 that the old Baltimore & Ohio had before the 
road went into receivers’ hands and disappeared after- 
wards into a much larger deficit, has not passed out 
of the memory of some of the older generation in 
Wall Street as a shining example of how a balance 
sheet can be made to misrepresent conditions. 

Another case of a similar nature has just been 
brought to light this week in the report to the creditors 
by the receiver of the Central Foundry Company, who 
estimates the assets of the corporation only as a going 
concern, worth little over $2,500,000. If the business 
had to be closed out, and the assets sold at a sacrifice, 
their value would be even much less, and there might 
not even be enough money raised to pay 25 cents on 
the dollar on $4,660,314 of debts the company had 
incurred. 

Yet these assets were carried on the books at $17,- 
637,881, nearly seven times the sum the receiver ap- 
praises them as being worth. They have shrunk like 
cheap woolens after their first scouring. 

If this exhibit teaches investors anything it is the 
salutary lesson not to accept a balance sheet as a 
matter of course, when it is not certified to by reputable 
chartered accountants, but to judge each item among 
the assets with discrimination, and, above all, make 
ample allowances for shrinkage in good will when 
the bookkeepers are generous in appraising it. 


GOMPERS APPEALS TO GOV. MARSHALL. 
Plea to a Democratic Executive Gives Campaign Against 
Steel Trust a Political Turn. 


To all appearances, President Gompers, of the 
American Federation of Labor, has given up all hopes 
of inducing President Taft to take steps against the 
United States Steel Corporation as a trust organized 
in restraint of competition and in defiance of the 
Sherman Anti-Trust law, since he last week executed 
a flank movement by laying before Gov. Marshall, of 
Indiana, the grievances which his organization harbors 
against the Steel Corporation. 

The largest plant of the United States Steel Cor- 
poration is located at Gary, Ind. Other plants are lo- 


cated in other Indiana cities. Gompers charges that 
the corporation practices peonage at its Indiana plants 
and that the corporation is stifling free competition, 


and is therefore an illegal organization. He wants 
Indiana to dissolve the charter granted it. 
President Gompers is a shrewd diplomat. He evi- 


dently has reasoned it out that he can expect more 
encouragement in his fight against the Steel Trust 
from a Democratic Governor than from the Repub- 
lican administration at Washington, on the theory that 
the opposition, seeing an opportunity for political ad- 
vancement, would take advantage of it. 

Gompers is also shrewd enough to realize that if the 
Steel Corporation finally can succeed in winning out 
in its open-shop policy a severe blow would be dealt 
organized labor, and is naturally bending all his ener- 
gies on a policy of harassing the enemy in quarters 
most vulnerable, in the hope of forcing them to treat 
with his organization. 

The officials of the Steel Corporation, however, are 
not to be outmanceuvred, nor do they seem to be the 
least worried by Gompers’ latest move. They have 
voluntarily increased the wages of their workmen, and 
have also reduced the hours of labor at some of their 
plants by eliminating as much as possible Sunday 
work. The Steel Trust, by catering to its workmen 
and the public, is depending upon their support to off- 
set any efforts Gompers may make to legally interfere 
with the corporation’s operations. 





CAN MANIPULATION GO ON? 
Operations on the Stock Exchange Likely To Be 
Watched Closely. 


The swinging of some few heavy blocks of stock of 
leading corporations, railroad and industrial, on the 
Stock Exchange this week, naturally arouses curiosity 
as to whether manipulation of securities, as formerly 
practiced under the old rules of the Board, can be 
successfully operated under the new reform regula- 
tions designed to do away with the abuses so long 
complained of. The brief buying and selling of big lots, 
which was noticed this week for the first time in 
several weeks, or since the dull period set in, does 
not necessarily prove that the manipulators have 
started in so soon after the checking operations against 
them had been adopted. A very heavy short interest 
will oftentimes lump its orders in a process of hasty 
covering, and this buying is legitimate, so that hasty 
conclusions of some observers ‘that clique operations 
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have again been resumed are not wholly warranted 
by the evidence thus far disclosed. We may be sure 
that the reform element on the Exchange, which is 
now very strong, will be on the lookout sharply for 
any suspicious acts in trading, and the public can 
afford to wait some time longer before concluding 
that anything is wrong. The next sale of a seat on 


‘the Stock Exchange may give an inkling as to the 


value placed on the new regulations. If prices of 
seats should show a decline, then we might conclude 
that the new rules had been effective in putting a curb 
on pools and cliques, since in the past large commis- 
sions on clique operations have been one large factor 
in fixing a high price on memberships. Should the 
prices of seats sell higher then it might be inferred 
that the manipulators had found a loophole in the 
new rules by which they could dodge and continue the 
old practices. 


RAILROADS MUST PAY MORE FOR MONEY. 
Indications That the Public Will Not Buy Bonds on a 
4 Per Cent. Basis. 


The signs have not been wanting of late to prove 
that large syndicates having for sale first mortgage 
4 per cent. railroad bonds and also even many issues 
of 4% per cents. have come to the conclusion that the 
public will not absorb these bonds at prices that have 
prevailed of late in sufficient quantities to take up all 
the borrowing by the roads which is being pressed 
by our bankers. The recent fall of Union Pacific 
4's below par, for the first time since the effects of 
the 1907 panic had worn off, is a case in point. 
Slowly but reluctantly the syndicate managers are 
coming to realize that the demand for new capital 
from corporations other than railroads, and quite as 
sound as the average first-class railroad, is forcing 
the 4 and 4% per cent. bonds to a lower price level 
for selling purposes. These other corporations, in- 
dustrial, public service and others of like relation to 
the public, are willing and able to pay 5 per cent. or a 
fraction over for their money, and the investment 
public is responding to this demand liberally in a bond 
market that is none too lively at best. It is, of course, 
true, as a leading banker pointed out to us this week, 
that there is always a certain demand for 4 per cent. 
bonds from estates, investment institutions and rich 
individuals, who are willing to accept 4 per cent. re- 
turn on the investment in a first mortgage railroad 
bond, and think it alone is double-riveted as to safety ; 
but this buying is growing less and less, and it cannot 
be successfully refuted that the general mass of the 
investing public are turning away from the low in- 
terest yielding first mortgage securities of first-class 
railroads. It is known that some of the big syndi- 
cates have large supplies of these bonds on hand and 
are offering them below the prices fixed after the 
original underwriting. In some instances the con- 
cessions amount to one and two points or more. Even 
at these prices the bonds are believed to represent a 
good profit to the syndicates. Judging by the general 
trend of prices in the last few months, many first 
mortgage 4’s will soon be down to a point where they 
will be competing, considering the safety as to re- 
turn, with the 5 per cent. bonds referred to. Inves- 
tors seemingly will buy the bonds of the first-class 
steel companies on a 5 per cent. basis or a little higher, 


rather, than 4 and 4% per cent. railroad bonds. 
Europe some time ago gave signs that she had 
enough of our railroad bonds at present prices. If 
they should come down to a more attractive level the 
buying undoubtedly would be renewed from that 
quarter, and here would be one means of escape from 
our uncomfortable international trade position. The 
dry goods houses in the wholesale trade recently de- 
cided that goods were not moving with that freedom 
needed to keep business going as it should, and they 
made a cut of ten per cent. Result: a stimulus all 
along the line in the trade. Possibly the bond syndi- 
cates are now taking a little of this experience to 
heart and are preparing to do business in their 4 and 
4% per cents. on a similar basis. 

The above may be clear when we are made ac- 
quainted with the fact that since the first of the year 
the demands for capital on bankers have been $644,- 
733,705, with the offerings in March alone totaling 
$380,000,000. The increase over the same period last 
year, for the three months, was $282,068,765, due 
largely to the enormous offerings of railroad bonds in 
March. Here, seemingly, is a case of congestion, if 
not indigestion. 

This table of prices of several well-known issues 
of 4 per cent. railroad bonds shows the fall these 
bonds have suffered between Saturday, March 5, and 
Saturday, April 2, a period of four weeks: 

Closing Apr. 2 Closing Mar. 5 


Atehionnh Gatetal 2B. .....ccccsccsccceast ISG 100% 
Baltimore & Ohio gold 4’s............. 98% 10014 
eA ee, ND Bin cs0cdbecdccctcuse 99 100% 
Burlington Joint 2...0.06 sescsccceds 9536 96% 
ee fT ee reer ree 100 9836 
Ce EE WO once. seatanencen 995K 98% 
Wile PROTG BOG BBs oc ccsccccvvzcesse 100% 101% 


The list could be made quite twice the length of the 
above, but it is needless to go further to clinch the 
argument. The evidence is too plain to be ignored. 
Investors want, and are obtaining, more for their 
money now than a short time ago. 


THE SOCIALIST VICTORY IN MILWAUKEP. 
Not An Indication That Similar Overturns Are in Pros- 
pect in Other Cities. 


The election of the Socialist candidate for Mayor 
of Milwaukee, at Tuesday’s spring election, may mean 
much or it may be of very little significance, so far 
as the future is concerned. It was a three-cornered 
fight, and the Republican candidate came in a bad 
last, showing, with Republican losses in other cities, 
that the tide of favor is turned against the Repub- 
lican party. Had the Republicans and Democrats 
combined they could have beaten the Social Demo- 
cratic candidate, but the latter plurality of 6,500 cer- 
tainly proves the existence of a large measure of dis- 
content with the two old parties. We are not yet 
ready to endorse the boasts of the victors, however, 
that this is the first Socialist victory in a series of 
similar overturns which will follow in many other 
large cities of the country. It is certain that party 
ties are resting on voters very lightly these days of 
independent voting, and in all probability many Re- 
publicans and Democrats cast their ballots for the 
Socialist nominee, though they may have no sympathy 
whatever with Socialist doctrines. As a manifesta- 
tion of a substantial growth of the doctrines of Karl 
Marx, the result of the election contains no decisive 
proof, and we must await the results to be achieved 
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by the new administration before determining that 
the public will want more Socialist leaders to conduct 
our civic affairs. The experience of San Francisco 
with Schmitz, the Socialist Mayor, who was removed 
from office after revelations of graft and dishonesty, 
which would put even the old corrupt rings to shame, 
and the mediocre administrations of Social Demo- 
cratic executives in one or two Ohio cities and in 
New England, go far to prove that the social millen- 
ium is not necessarily at hand because the Socialists 
may rise to power on a public revulsion against the 
old parties. If the Milwaukee Socialist regime shall 
make a good showing in the conduct of the city’s 
affairs, in all probability the public will be content, 
but we apprehend that the credit of the city with the 
banking interests having money to lend for the con- 
duct of the city’s affairs will not be enhanced by 
Tuesday’s election. 


GRAFTERS AND SPECULATION. 
Some of Those Exposed Recently, Played the Stock 
Market. 


The exposures of graft made by State Superin- 
tendent of Insurance Hotchkiss, of New York State, 
and the legislative inquiry at Albany, have disclosed 
that the grafters were apparently putting their brib- 
ery loot into stock speculations. Allds, the disgraced 
and convicted Senator, as shown by his own confes- 
sion, speculated in Wall Street, and in the end lost 
money; Sheldon, the dead insurance company presi- 
dent, who was the distributor of the graft fund, car- 
ried a big speculative account and was a loser to such 
an extent that his company had to be strengthened 
after his death, he having used the company’s 
funds in his ventures; and George W. Aldridge, the 
Rochester Republican boss, who accepted a $1,000 
check from the insurance ring “for use in the 
campaign,” has had his fortune cut to a slim total 
by heavy losses in Amalgamated Copper. Shel- 
don apparently maintained a sort of bureau for ob- 
taining advance information on court decisions and 
other matters having a stock market bearing, and this 
information he distributed to the men he bribed. Once 
he complained to Buckley, the Albany lobbyist, that 
the latter had been derelict in his duty in not giving 
him in advance information as to the decision in the 
special franchise tax test cases. “Had we known 
what the decision was to be we could have made a 
great deal of money in the stock market,” he wrote 
to Buckley, reproachfully, and Buckley sent back, 
apologizing and saying that he could have obtained, 
just as well as not, the full purport of the decision 
two weeks in advance, had he but known that the 
information would have been of value to his corrupt 
employer. He promised to obtain future decisions 
that would have a stock market bearing in advance 
of their formal announcement. 

It is the old, old story. The grafter’s first venture 
in crookedness usually seemingly obtains results so 
easily that his cupidity and greed for more are 
aroused. It is a big risk and gamble, of course, but 
the speculative fever, once aroused, there is no end 
to it, and the trafficker in his own honor goes in 
heavier than before for graft and gambling. Money 
gains, derived by honest means, he suddenly finds, 
come too slowly. From his principal he learns of 





the easy path toward fortune via the stock market, 
and he plunges in. From that moment he is lost, and 
exposure and ruin are his inevitable end. Only the 
lessons of bitter experience can teach the grafter that 
the loss of his good name and his ill-gotten gains 
come with certainty to him when he embarks on a 
career of gambling and trafficking in his vote. 


THE PUNCTURED COPPER BOOM. 
The Financial World’s Conservatism Fully Justified by 
Events. 

The greatest losses in the past three months have 
been in the metal shares. Granby has declined from 
112 to as low as 37, Federal Mining & Smelting from 
94 to 57, Lake Copper from 94 to 56, Arizona Com- 
mercial to 18, and similar smashing in prices has been 
witnessed in other metal shares. 

Within the last three months the public has lost in 
the neighborhood of nearly $300,000,000, due to the 
shrinkage in these stocks. 

All the while speculation was heedlessly being in- 
dulged in by the public in these mecurial securities, 
The Financial World continuously warned its readers 
of the risks involved, and pointed to the abnormal 
ore production as a basis for its conclusions. 

The outcome fully vindicates The Financial World’s 
position, which, in the light of events that have since 
occurred, indicates our policy was none too conser- 
vative. 

ANOTHER GUGGENHEIM COLLAPSE. 
Federal Smelting & Refining Shares Go Down in View of 
the Uncertainty Regarding Production 
and Price of Silver. 

Another Guggenheim proposition, the Federal Mining 
& Smelting Company, has suffered a smash on the Stock 
Exchange, the stock having declined upward of 25 points 
within a comparatively recent period. It sold at 88 two 
months ago and at 54% this week. It would appear that 
the state of the silver mining industry and its failure 
to recover from the effects of the panic of 1907 have had 
much to do with the dubious outlook. The company is 
controlled by the American Smelters Securities Com- 
pany, which in turn is controlled by the American Smelt- 
ing and Refining Company, the chief Guggenheim propo- 
sition on the Stock Exchange. 

The last available statement of earnings is contained 
in the annual report for the fiscal year ended August 31 
1909. The net earnings were $1,185,946, as against $1,- 
067,036 the year previous and $2,532,439 in the boom 
year of 1906-7. The recovery from the panic has been 
very slow, owing to the reduction forced in smelting 
charges, the operations for the last fiscal year showing 
a deficit of $28,631, after dividends, despite the fact that 
there were mined during the year 832,568 tons of ore, 
the metal contents of which was 56,904 tons of lead and 
3,111,931 ounces of silver. The price of silver has hung 
very close to 53 cents per ounce for many months, and 
the profit on smelting silver ore has been very small. 
The action of India some months ago in increasing 
the duty on silver forced the price still lower, compelling 
a lessening of output at many producing mines. The 
lead mining industry has been equally dormant, so much 
so that the smelting industries the country over three 
weeks ago made a horizontal cut of 10 per cent in smelt- 
ing charges. It is the rather dubious outlook which is 
presented in both industries which has doubtless made 
holders of the preferred stock apprehensive that the divi- 
dend may be reduced. In view of the deficit of last year 
and the known developments in the smelting industry 
since the last fiscal year it would appear that the price of 


a 


58 for the preferred stock, which pays 7 per cent, reflects 


the doubts about the next payment. 
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HAWLEY REACHING SOUTH. 
The “Big Sandy” and the Great Possibilities in the 
Clinchfield Coal Region and Beyond. 

Wonderment has been expressed many times that the 
Carolina, Clinchfield and Ohio Railway, which, at its 
northernmost point taps the marvelously rich Clinch- 
field coal region in Southwestern Virginia and runs 
south to Spartenburg, South Carolina, should be built 
as though it were being prepared for a traffic of the 
density of that of the great Pennsylvania system. The 
road is built with easy curves, exceptionally light grades 
for a mountainous country, heavy rails, concrete ma- 
sonry and steel bridges, and with room for four tracks. 


With few exceptions earth and rock fills take the place > 


of trestles, and stone ballast is used over all but a 
portion of the line and here furnace slag is utilized. 
This means that, with the necessarily long train hauls, 
usually for the entire 238 miles which the road traverses, 
the pay load will be heavy and the ton mile cost excep- 
tionally low. 

It cannot be said that this long train haul and the 
reduction of the ton mile cost to an exceptionally low 
basis, was the only thing in the minds of the projector» 
of this road. Reference to the map will show that 
Fink, the present Northern terminus of the C. C. & O., 
is but about 40 miles from Elkhorn, a town in the 
northern section of the Clearfield coal region. A pro- 
ject is now under consideration to connect the two 
points—Fink and Elkhorn—and when this shall have 
been accomplished we will witness the bringing together 
of the C. C. & O., and the “Big Sandy,’ which runs 
north from Elkhorn and connects with Hawley’s Chesa- 
peake & Ohio at Ashland, Kentucky. The “Big Sandy” 
is a Hawley branch of the Chesapeake & Ohio and 
hence, with the two systems connected, we have the 
possibility of the Carolina, Clinchfield & Ohio being 
furnished with traffic from the enormously rich Ohio 
and Great Lakes district destined for the Southern Sea- 
board ports and many other Southern centres. 

The Clearfield system opens up a new and important 
gateway for traffic through the barriers of the Cumber- 
land and Blue Ridge mountains between the South 
Atlantic states and the middle west and hence it is not 
strange that the builders constructed the line with he 
view to a future traffic as dense as that of the Pennsyl- 
vania system. The eye of Edwin Hawley, without ques- 
tion saw the possibilities of the extension south as 
above outlined, and is another evidence of the acumen 
and discernment of that astute financier. Hawley is 
reaching South. 


MORE BOOKKEEPERS FOR OIL TRUST. 
An Official of the Standard Points Out One Possible 
Effect of an Adverse Court Decision. 

A Standard Oil official, when asked by a representa- 
tive of the Financial World what would be the real 
effect of an adverse decision by the Supreme Court in 
the Government’s suit to dissolve the Standard, said 
that the most he had thought that could happen would 
be that there would be an instantaneous demand for 
more bookkeepers. If the Standard were ordered dis- 
solved, he said, and the many companies now in the 
Trust were forced to maintain separate business organi- 
zations, the Standard would be compelled to reverse its 
policy of concentrating business management into fewer 
and fewer hands, discontinue the central organization 
altogether, at least so far as bookkeeping methods were 
concerned, and go back to the old individual system. 
Few people realized, he said, what a revolution in 
methods this would mean but he could say that he had 
figured that about 400, bookkeepers alone would be 
needed where half a dozen sufficed at present. 

“Who would pay for all this extra expense in the 
end?” the Standard Oil man was asked. 

“The public, undoubtedly,” was the reply. “The 
consumer would be the sufferer. The extra cost would 
have to figure in the price of oil.” 

While the above view is held by a representative of 
the Standard who reflects the opinion of a large num- 


ber of influential men in the Oil Trust, it cannot be 
said that it is accepted by Standard Oil men generally. 
Some of the lawyers for the Standard have expressed 
the opinion that the Supreme Court will not miss the 
opportunity, should the Standard’s trust system be con- 
demned, to point out some method whereby the Trust 
may be able to adjust its corporate organization in a 
manner to escape with a minimum of increase in the 
cost of conducting the business. 


THE POSTAL VS. AMERICAN TEL. & TEL. 

The injunction sought and obtained by the Postal 
Telegraph Company against the American Telephone & 
Telegraph Company and the Western Union, alleging 
that at Southern points the Telephone Trust has been 
discriminating against the Postal by making an excess 
and discriminatory charge for the handling and forward- 
ing of messages proffered by the Postal, serves to sub- 
stantiate the rumors that the Postal and the Telephone 
Trust are not in accord as to the business and territory 
to be handled. At one time following the panic it was 
believed that the two big corporations were working in 
harmony as to territory, and were interchanging by co- 
operative arrangement all messages, but since the ac- 
quisition by the big Bell concern of the Western Union, 
the American Tel. & Tel. has apparently abandoned its 
former harmony plan, and is going after new business 
and additional territory aggressively. Just how muck 
of a check the Postal’s injunction will have on the plans 
of conquest which the big concern has in hand remains 
to be developed, but in all probability the chances for a 
first class war are contained in the present situation. 
The advantage is still apparently on the side of the Belt 
company, since the latter controls the telephone field in 
the richest sections of the Union, and a multiplicity of 
Suits in the Federal courts of every State in the Union 
may be necessary to force the Bell company to terms. 
This would be a long and costly proceeding. The fight 
will probably throw into clearer light the attitude of 
the several so-called “independent”? companies now op- 
erating throughout the country toward the two con- 
testants. 


NEW BOND ISSUES NOT GOING SO WELL. 

In a normal bond market twenty-four hours would 
have sufficed to place such a desirable issue as the Van- 
dalia Railroad Company Consolidated Mortgage 4 per 
cent. bonds. The Vandalia Railroad is controlled by 
the Pennsylvania Railroad System. A block of $5,- 
000,000 of these bonds was offered publicly by Speyer 
& Co., on April 2d, and although the right to close 
the books previous to April 6th was advertised, the 
books were kept open until that date, which was given 
as the time when they would close. A turn in the 
bond market is expected to show itself around the first 
part of May. 





Individual Investors 


N addition to alarge volume of business with insti- 
tutions, for many years we have made a specialty 
of selling high grade bonds to private investors 

—our investing customers make one of the larg- 
est lists of any banking house or institution in the 
country. These bonds are first purchased with 
our own funds, but only after a most careful and 
searching investigation, and are offered with our 
recommendations to our investing clients at prices 
to yield as large an interest return as is consist- 
ent with safety of principal. To those who have 
surplus funds to invest, we recommend at this time 
the purchase of high grade bonds for investment. 


We own acarefully selected list of more than 100 is- 
sues of municipal, railroad and corporation bonds, 
and can furnish investors with securities of prac- 
tically any desired maturity at prices to yield from 


3%% to over 5% 


Send for circulars and Booklet ‘ F” 


N. W. Harnis & Company 


56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The steady liquidation in bonds dealt in on the Stock 
Exchange which had been in progress for many weeks, 
has apparently ceased, for the time being at least, and 
the week has witnessed dullness in bonds, rather than 
weakness. The hardening tendencies in money rates man- 
ifested this week, had apparently been foreseen and the 
liquidation spoken of had doubtless been anticipatory of 
the tightened conditions now resting on all markets. 
Over the counter business has been somewhat better 
than that on the exchange, but most of this business has 
been in good bonds of public utility companies, munic- 
ipals and other corporations whose securities return on 
an average of \% to 1 per cent. more than can be obtained 
from railroad bonds of the highest class. The latter are 
still being offered at concessions from prices ruling a few 
weeks ago. 

No new issues have been put out, and had such been 
the case it would have but added to the still formidable 
total of bonds yet unsold, and would have meant merely 
the postponement of the time when the market would 
have absorbed them all. The truth of the matter is 
there is a glut of bond securities in the market and the 
process of digestion will be slow and possibly there will 
be some pain to be endured in the process. 

Commercial paper rules at around 5 per cent. 





BUFFALO & SUSQUEHANNA. 

The report of the Buffalo & Susquehanna railway 
company for the last quarter of 1909 fully confirms 
the Financial World’s forecast that the showing would 
be a poor one, due to traffic delays, extremely heavy 
snow blockades and other causes. The operating reve- 
nues decreased for the quarter $27,886, but the operat- 
ing expenses increased $39,197, leaving a decrease in net 
totaling $67,083. The gross income was $162,503, with 
a previous adverse balance of $313,345 to offset this 
making the net deficit $150,842. The deficit in the 
year previous was $86,512. The bad showing undoubt- 
edly explains the heavy liquidation in the bonds and 
preferred stock of the company since the first of the 
year. The 4% per cent. bonds are weaker at 39. 


LONG BEACH, CAL., BOND OFFERING. 

The citizens of Long Beach City, California, in the 
county of Los Angeles, having voted by a large majority 
their approval of the proposed issue of Polytechnic High 
school bonds to the amount of $240,000, the High School 
Board having the sale of the bonds in charge, announce 
the terms of the offering. The bonds are issued in de- 
nominations of $1,000 each to bear 6 per cent. and are 
to run from one to forty years. Each year six of the 
bonds are to be paid off so that the last six bonds of the 
issue will be redeemed at the end of the fortieth year. 
The city has an assessed valuation of $19,975,000 and a 
bonded debt of but $445,000. In 1900 the city had a 
population of 2,260, while today it has 23,000. 





NOTES OF THE BOND MARKET. 

A. B. Leach & Co., of 149 Broadway, New York, are 
offering first mortgage 6 per cent. bonds which are se- 
cured by property and assets valued at three times the 
outstanding bonds and with the showing of net income 
three times the average interest charges. They have 
prepared a circular giving complete details of the issue. 
Spencer Trask & Co., of New York City, have issued 

a special letter explaining the growing tendency among 
business houses and individual business men to invest 
a certain percentage of earnings in safe bonds giving a 
good return in order to provide what may be called a 
reserve fund for use in times when it may be necessary 
to call on this reserve. To meet this demand Spencer 
Trask & Co., have selected six bond issues which meet 
the requirements, both for safety and adequate return, 
all the securities being listed on the Stock Exchange. 

















Bonds of 
Demonstrated Value 


Broadly speaking, the prices commanded by bonds are 
determined by the following considerations: 

1. Intrinsic value of the security. 

2. Earning power of the property. 

3. Character of the management. 

4. Extent of the market. 

Our Circular No. 475 describes several bond issues se- 
cured upon properties of demonstrated value and earnin 
power. The management is, in all cases, experienced an 
competent. The bonds have a good market. They have 
been purchased by banks and well-informed investors. The 
income yield ranges from about 4% to 5% per cent. In our 
opinion, this is the highest rate now obtainable from bonds 
combining all of these important features. 


Spencer Trask & Co. 


WILLIAM D PINE STREETS NEW YORK 


Branch Offices: Albany, N. Y.; Chicago, Il.; Bosten, Mass. 
Members New York Stock Exchange 
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AMERICAN LIGHT & TRACTION CO. STOCKS 
PACIFIC GAS & ELECTRIC CO. STOCKS 
AMERICAN GAS & ELECTRIC CO. STOCKS 
BUFFALO & LAKE ERIE TRAC. CO. STOCKS 
TRI-CITY RAILWAY & LIGHT CO. STOCKS 
DEL., LACKAWANNA & W. COAL CO. STOCK 
MICHIGAN STATE TELEPHONE COMMON 
EASTERN PENN. RYS. CO. 5s, 1936 

ST. CROIX POWER CO. 5s, 1929 

QUEBEC JACQUES CARTIER ELEC. CO. 5s, 1931 
SOUTHERN LIGHT & TRACTION CO. 5s, 1949 


Lamarche & Coady 


Telephone 5775-6 Broad 25 BROAD ST., NEW YORK 
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Intelligent Attention 


is given by us to all orders for the purchase or 
sale of stocks and bonds in any amount. We buy 
and sell, on commision, securities in all markets. 


Our excellent facilities are at your service. 


Taylor, Smith & Evans 


Members New York Stock Exchange 


49 Wall Street, New York 
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6% BONDS 


Secured by first mortgage upon property and assets 
valued at three times outstanding bonds. Net 
income three times average interest charges. 


Price 100 and Interest Pays 6% 


WRITE FOR FURTHER PARTICULARS 
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PUBLIC UTILITIES 


AMERICAN LIGHT & TRACTION CO. 

Stockholders of this corporation are certainly being 
treated in a most generous manner by the management. 
In 1904, the common stockholders recieved 11% per cent. 
in dividends; in 1905, 3% per cent.; in 1906, 4% per 
cent.; in 1907, 514 per cent.; in 1908, 6% per cent.; in 
1909, 9 per cent. In addition to the cash dividends the 
common stockholders received stock dividends of 12% 
per cent. in 1909. The common stock has now been 
placed on a 10 per cent. cash dividend basis, with a 
regular quarterly stock dividend of 2% per cent. The 
earnings of the company have fully justified these pay- 
ments. At the end of 1909 the company had such a 
large reserve for reconstruction on hand that it was 
thought unnecessary to increase the reserve to any great 
extent. 





DETROIT UNITED RAILWAY. 

This company seems always to be on the defensive. 
For two or three years it has been the target of all of 
the municipal officials of the city and most of the citi- 
zens because of the demands made for increased service, 
lower fares and greater transfer privileges. Some of its 
franchises, unfortunately, have expired and others will 
terminate within the next few years. This has furnished 
a leverage for the city officials to make very serious de- 
mands upon the company. To add to its present trou- 
bles, the motormen and conductors in its employ are 
now demanding that their pay be increased to 30 cents 
an hour. As compared with the pay received by labor 
of the same kind in other cities the wages demanded by 
the men are exorbitant. In the Eastern cities street 
railway conductors and motormen getting from 22 to 
25 cents an hour are considered well paid. 





CHICAGO RAILWAYS COMPANY. 

The annual report for this company for the year 
ended January 31, 1910, shows an increase in gross 
earnings amounting to $1,405,811, equivalent to 1234 
per cent. In accordance with the contract with the city, 
70 per cent of this amount was taken for expenses, main- 
tenance and taxes. The 5 per cent. interest of valuation 
of property for the year amounted to $2,775,718, an in- 
crease for thé year of $536,034, equivalent to 30 per 
cent. After deducting this interest on valuation and 
the city’s 55 per cent. proportion of the balance, there 
remained for the company $655,715, a decrease for the 
year of $51,432, equivalent to 74 per cent. 


SQUEEZING THE MINORITY STOCKHOLDERS. 

The annual meeting of the stockholders of the New 
York Transportation Co., held in Jersey City during 
the last week, was a fine exhibition of corporation tac- 
tics of the highbinder class. The dummy president, 
Richard W. Meade, was unable to find a quorum pres- 
ent, inasmuch as the Metropolitan Securities Co., which 
holds 71,000 shares of the company’s stock, was not 
represented. Mr. Meade himself might have repre- 
sented the Metropolitan Securities Co., if it had been in- 
tended to have a quorum present. 

This corporation, which is controlled through the Met- 
ropolitan Securities Co., by the Interborough Metropol- 
itan Co. and by close interests allied with the latter 
corporation, has never published an annual report or 
made public any figures which would in any way give 
an indication as to the company’s profits or its financial 
standing. The action of its management has always 
been of the most despicable character. The unfortunate 
minority stockholders have never been given the slight- 
est consideration. When the company was first organ- 


ized a considerable amount of the stock was distributed 
by the Metropolitan clique to politicians and friends, 
while a few unfortunate stockholders actually pur- 
chased it because of the glowing statements then made 
as to the company’s future. The stockholders have never 
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Public Utility Bonds 


Bought — Sold —Appraised 


Public Service Corporations, measuring 
up to a proper standard, afford excellent in- 
vestment opportunities by reason of the 
necessity of their product and their freedom 
from serious competition. 


Bonds on such properties constitute a 
safe investment provided they conform to 
certain stringent requirements. They yield 
more liberally than municipals and railroads 
of equal security. 


But it is important that purchases be 
made on the recommendation of Investment 
Bankers whose judgment—based on ample 
experience and facilities for investigation— 
has been demonstrated over a period of 
years to be sound. 


Our record on Public Utility issues is the 
best possible argument in favor of our 
recommendations. We buy direct entire 
issues after thorough investigation; and we 
never recommend a bond which we are not 
convinced is safe. It is our aim always to 
be in position to loan upon or repurchase 
such bonds in accordance with market con- 
ditions. 

Correspondence invited. Offerings of 
seasoned Public Utility Bonds yield- 


ing from 4's to about 6% on anpli- 
cation. Write for circular W-.8. 


N. W. Halsey & Co 
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Thorough Investigation 


FRANCIS RALSTON WELSH 
328 Chestnut Street 
Philadelphia 


We are offering the Guaranteed Stock of a company 


which has paid dividends for 65 years 


Total cash dividend payments over $31,000,000 


INCOME YIELD OVER 5% 
Price and full particulars will be furnished on request 
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been able to get any satisfactory inforu:ation from the 
coinpany’s management. 

President Meade was one of Ryan’s useful men in the 
days when the Metropolitan Street Railway Co. was con- 


sidered a respectable concern. He served as a dummy 
director in numerous of the underlying Metropolitan 
companies, and his name still is included in the published 
lists of the directors of several of these same compa- 
nies. Among the other directors of the New York 
Transportation Co. is H. H. Vreeland, who, it will be re- 
called, was president of the New York City Railway Co., 
and on whom all the blame for that corporation’s numer- 
ous misdeeds was thrown by the other dummy officials 
of the company during the investigation by the Public 
Service Commission. Because of the desire to make a 
scapegoat of some one, Mr. Vreeland was kicked out of 
the office of the president of the New York City Rail- 
way Co., but still retains offices in numerous of the sub- 
sidiary companies. Against such an outfit as is in con- 
trol of the New York Transportation Co., the minority 
stockholders have absolutely no chance. 


ee 


METROPOLITAN STREET RY. STOCK HOMELESS. 

The stock of this company, which so recently as 1906 
sold at $127 a share, has fallen so low both in charac- 
ter and price as to have at present no public market. 
The stock was stricken from the list by the governing 
committee of the New York Stock Exchange, following 
which an effort was made to find a market for it on the 
New York Curb. But even this market place, which has 
tolerated so many ‘‘cats and dogs’’ of unsavory repu- 
tation, would not tolerate the presence of the Metropol- 
itan stock. Probably no other stock has met with so 
marked a reverse in standing as has this one. When 
the Ryan-Widener-Elkins outfit was booming the se- 
curity, which was receiving dividends at the rate of 7 
per cent per annum which never were earned, the stock 
was the pink of respectability. Fortunately jor present 
day investors, the true character of the stock was ascer- 
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6% Coupon Bonds in $100 Multiples 


6% Accumulative Bonds for income saving, purchasable 
by instalment payments. 
21 Years of Real Estate Cooperation 
Write for Property Booklet 


AMERICAN REAL ESTATE COMPANY 
Founded 1888 
Assets, $1 1,85 1,866.07 Capital and Surplus, $1,753,111.16 
564 Night and Day Bank Building, 527 Fifth Ave., New York City 








tained during the exhaustive investigation by the Public 
Service Commission. The career of the Metropolitan 
and its stock jobbing methods will stand as a fine and 
lasting monument to its promoters. 
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HENRY A. SEESSELBERG 
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KANSAS CITY, MEXICO & ORIENT FIRST 
MORTGAGE GOLD 4% BONDS 


Due February, 1951 
and Kansas City, Mexico & Orient Common and Preferred Stock 


The Kansas City, Mexico and Orient Railway Company will be the shortest Transcontinental 
Line in existence, shortening the distance by rail from Kansas City to the Pacific Ocean approxi- 
In addition, the road traverses a very fertile and exceedingly pro- 
ductive territory, and from Kansas City to the Sea Coast there is not a mile of road that will not show 


Out of a total of 1,659 miles, 900 miles are now completed and in operation. 
now derived from local traffic and are continually increasing. 
the company undoubtedly will earn a substantial dividend on both its issues of stock. 


Earnings for the month of March, 1910, were $152,600 
crease over the corresponding period of last year of $20,600 


WE OFFER THESE SECURITIES ON AN ATTRACTIVE BASIS 


White or call for our pamphlet comparing the “Orient” with other Transcontinental Roads 
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DEADLY BLOW AT THE BUCKET SHOPS. 
Federal Raids Throughout the Country Is the Begin- 
ning of Their End. 

The raids on bucket shops throughout the country 
by special officers of the Depariment of Justice, struck 
a blow at the central organization of this swindle which 
will probably mean an end of the system, for some 
time at least. All the evidence gathered by Attorney 
General Wickersham and his men clearly proves that 
the strong arm of the Government was needed to reach 
out for the protection of a deluded section of the public 
which imagined that their stock market operations were 
being conducted through a regular stock exchange when 
as a matter of fact the bucket men worked their game 
through the Consolidated Exchange of Philadelphia, 
which for years has been noted as the hive of some of 
the worst stock gambling swindles ever perpetrated. 
The Attorney General charges the several persons 
caught in the raids with conspiracy and violation of the 
Federal anti-bucket shop law, it being alleged that 
the three chief concerns involved: Boggs & Co., of New 
York and Philadelphia; Price & Co., of Baltimore, and 
the Standard Stock and Grain Dealers of Jersey City, 
had conspired to perpetrate a common swindle through 
operations in fully 250 offices located throughout the 
country from the Missouri river to the Atlantic sea- 
board. 

One of the men caught in the raid and already in- 
dicted for his share in the frauds, Richard E. Preus- 
seur, is the man who shot and killed McDonnell, the 
gambler, in Albany several years ago. The Attorney 
General in an official statement declared that the ‘“Con- 
solidated Exchange’’ of Philadelphia, through which 
the swindling operations were conducted, was but a 
cover maintained to enable operators in bucket shops 
to conceal the real nature of their operations. 

From the evidence at hand it would appear that 
the method of cheating customers pursued by the bucket 
shop gang was to obtain real quotations of stocks over 
a fast wire enabling the swindlers to know in advance 
what the market was doing and to delay the quotations 
over wires of their own leaving the customer always at 
their mercy. By advertising in newspapers which 
were careiess of the character and standing of the per- 
sons or firms which sought their advertising columns, 
a host of victims was being gathered in constantly. Let 
us hope the. Attorney General's men will follow this 
matter to the finish until the bucket shop game will be 
made so dangerous that it will disappear as did the 
notorious Louisiana Lottery swindle. 


WAR ON STANDARD OIL STILL RAGES. 

Sir Weetman Pearson Making Good His Declaration That 
He Would Make the Trust Know He Was “In Oil.” 
Private advices from Mexico state that the Sir Weet- 

man Pearson syndicate of English contractors and rail- 

road builders are making good their threats that the 

Standard Oil Company would learn in the end that Sir 

Weetman was “in Oil.’’ The Pearson syndicate has about 

finished its railroad into the oil fields controlled by the 

Oil Fields of Mexico Company, in which the Pearson 

syndicate has a large interest, and is already shipping 

oil in quantities to customers in Mexico, and expects to 
do a large export business in competition with the 

Standard. Some time ago rumors got about Wall street 

that Sir Weetman Pearson had lost $10,000,000 in his 

contest with the American oil trust, and this made the 
doughty Englishman furious. It was true, he is reported 
to have said, that he had invested $10,000,000 in Mexi- 
can oil and railroad propositions in Mexico, but so far 
from having lost that sum he had already begun to 
realize a rich return on the investment, and he intended 
to use the profits to fight the Standard with all his might. 

The stock of the Oil Fields of Mexico is dealt in on 
the open market in New York, and has recently risen 
from 90 to 103, the buyers evidently having had the in- 
formation that Sir Weetman’s campaign in Mexico was 
progressing favorably. This is the stock in which the 
bankers Ceballos & Co., who failed some time ago, were 
largely interested. 
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HORACE HATCH, Manager 
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OUR FIRST MORTGAGE 


Real Estate Gold Bonds 
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Rochester, Syracuse 


& Eastern R.R. Co. 


FIRST MORTGAGE 
5% GOLD BONDS 


Dated May 1, 1905 Due May |, 1945 





IMPORTANT FEATURES 


A double-track line built to steam railroad 
standard. 

Connecting the two principal inland cities in 
Central New York and intermediate towns 
and villages. 

The road gives a continuous local and express 
service in this territory which is not af- 
forded by steam roads. 

The Company operates on private right of way 
and under perpetual franchises. 

A first mortgage on all property now owned or 
hereafter acquired 

Earning substantial surplus above operating ex- 
penses and fixed charges. 

The outstanding bonds of the Company repre- 
sent only about 60% of the actual value of 
the property. 

The large permanent population served guar- 
antees earning power. 

Property owned by the strongest financial in- 
terests in Central New York. 

Managed by the same interests which have suc- 
cessfully operated similar properties for a 
number of years. 

Banks and private investors have already pur- 
chased more than three-quarters of this 
issue. 

Tax free in the State of New York. 

Legal for Savings Banks in the State of Maine. 

Yields the investor a net income of nearly 54% 
per annum for 35 years. 





J. H. FERTIG 


Approved Investments 
20 BROAD STREET NEW YORK CITY 
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THE OPEN MARKET 





INSURANCE STOCKS. 

The comprehensive investigation which the New York 
State Superintendent of Insurance is conducting in New 
York City and which has disclosed a general graft sys- 
tem with paid lobbyists at Albany to influence legisla- 
tion, has caused some activity in the market for insur- 
ance stocks. Some liquidation has been observed by 
dealers but generally no special weakness has been dis- 
closed. The Fidelity-Phenix, which is a merger of two 
companies effected on March 1, has been rather soft 
since the actual consummation of combination save for 
a brief period when there was considerable activity at 
rising prices. The stock which was quoted recently 
at 330, has sold off and is now quoted at 300 bid and 305 
asked. The Continental Insurance Company, which 
recently paid a $100 dividend, is now quoted at $1,000 
per share and is softer. For Home Insurance stock 
there is a strong demand, $700 being bid for it. The 
Niagara Fire Insurance company feels the weight of the 
new stock issued recently. 


LACKAWANNA STEEL GAINS. 
Break In the Stock Not Warranted If the Good Report 
for the Quarter Is Considered. 

For some time the shares of the Lackawanna Steel 
Company have been soft, ever since the issuance of the 
debenture bond plan in March, in fact, and the Street 
has been at a loss to account for the steady fall in the 
price of the shares from around 55, at which they sold 
a few months ago, to below 40. The stock sold at 38 in 
open market this week on limited transactions. Some of 
the stock was pressed for sale persistently and the mar- 
ket being limited for it considerable concessions had to 
be made before a purchaser could be found. Another 
block of stock was offered at 364, it is said, but the stock 
was suddenly withdrawn, and there were no sales below 
the price stated. The stock was 42-44 Friday. 

Reference to the quarterly report for the three months 
ended March 31, discloses no warrant for the break in 
the stock. It is true that the stock has never paid a div- 
idend, but the report shows the company to be doing a 
profitable business that is distinctly on the upward trend. 
The income from manufacturing and operations after 
deducting all expenses incident thereto, including ordi- 
nary repairs and maintenance of plants and interest on 
bonds and fixed charges of subsidiary companies, was 
$1,087,191.34, as against $178,670.25 for the correspond- 
ing quarter last year. The proportionate earnings on in- 
vestments in companies not controlled and of other an- 
nual income, added $329,000, making a total of $1,416,- 
091.34, as against a total for the first quarter last year 
of but $259,130.69. Deductions for interest on the com- 
pany’s bonds, debentures, gold notes, charges for sink- 
ing funds, exhaustion of minerals, depreciation and ac- 
cruing renewals, left a surplus for the quarter of 40285,- 
943.46, as against a deficit of $377,722.86 in the first 
quarter of last year. The unfilled orders on hand (gross 
tons) were 432,232, as against 291,560. 

FAILURE OF TWO BROOKLYN BANKS. 

The decision of the State Banking Commissioner that 
it was for the best interest of all concerned to take 
charge of the Union bank of Brooklyn and the Borough 
bank is a sharp reminder that some of the wreckage 
of the panic of 1907 had not been all cleared away in 
the crisis. At the same time it is gratifying to have 
it made known that the banking position of the other 
institutions in Brooklyn borough is sound. It would 
appear that special causes, arising out of the operations 
of the previous Thomas regime, which operated the Union 
bank under the name of the Mechanics & Traders of 
New York, led to the suspension of the Union and a run 
closed the Borough bank. The Thomas management, 
it seems, left behind for the new Union interests a 
large amount of real estate, among the assets which 
could not be realized upon. President Grout says 
that depositors will be paid in full eventually. Happily 





are dealing extensively in the below mentioned Railroad securnties, and 

shall be pleased to make bids and offers or quote the market price at any 
time upon request. 

Buffalo & Susquehanna R.R. pfd. stock 

Buffalo & Susquehanna R.R. Ist 4s, 1951 

Buffalo & Susquehanna Ry. Ist 449s, 1953 

Gulf Ship Island R.R. Ist 5s, 1952 

Kansas City, Western Ry. Ist Rfdg, 5s, 1925 

Louisiana & Arkansas 1st 5s, 1927 

New Orleans, Great Northern Ist 5s, 1955 

St. Louis Rocky Mt. & Pac. pfd. stock 

St. Louis Rocky Mt. & Pac. Ist 5s, 1955 
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100 Amer. Piano Pfd. with Com. 
100 Federal Sugar Com, 
15 Phelps, Dodge & Co, 
7 Singer Manufacturing 
100 Int, Silver Pfd, 


We have good markets in unlisted and inactive securities, and respectfully invite i 
J. K. RICE, JR., & COMPANY 
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Quotations furnished on request 


JONES & COMPANY 


30 BROAD ST. N. Y. Phones 213-214 Broad 


$756 Southern Iron and Steel 4-5 
For Sale at 68 and Int. 
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American Power & Light 


Consolidated Car Heating 
A. D. T. of N. J. 


Winches. Repeat’g Arms 
BOUGHT—SOLD—QUOTED 


The statistical position of 70 stock issues, handled in the open market, is 
shown in our March circular, sent upon request. 
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25 BROAD ST. Tel. 1970 Broad NEW YORK 





American Typefounders Preferred 
To Net About 7% 


Comiacn has paid 4% per annum for eleven years. 
PARTICULARS UPON REQUEST 


FREDERICK W. BANFIELD 
20 Broad Street, New York 


Unlisted andInactive Securities Bought and Sold. 


BONDS to net 53% to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 


interest. 
A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORK 














there will be no receivership to eat up all the assets but 
the banks will be liquidated by the State Banking Super- 
intendent and the depositors and creditors will get all 
that is coming to them at the minimum of expense. 





OUTSIDE SECURITIES DEPARTMENT 


American Brake-Shoe and Foundry Securities 
Kansas City, Mexico & Orient Securities. 
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Municipal, Railroad and Corporation Bonds 
Descriptions upon application 
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{29° Free Advice Only For Subscribers 
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The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York aod 
not to Chicago. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in its 
belief that as long as it clings to this ideal, it can 
count upon the support of the investment public. 





STEVENS’ COPPER HANDBOOK, VOL. IX. 

The ninth annual edition of the Copper Handbook, 
edited and published by Horace J. Stevens, Houghton, 
Michigan, is just received. This work, which has be- 
come a standard authority on the subject, in its latest 
edition, 1,628 octavo pages, in addition to the miscel- 
laneous chapters, lists and describes 7,751 copper mines 
and copper mining companies, in all parts of the world, 
descriptions ranging from two or three lines in the case 
of companies that have died recently, to sixteen pages in 
the case of one of the largest mines—a mine, by the way, 
that employs some seven thousand men, and has paid 
dividends of considerably more than $100,000,000. The 
mine descriptions are the same as in the preceding vol- 
ume, except that upwards of eight hundred new titles 
have been added, covering descriptions not contained in 
any previous edition. The chapter of statistics, contain- 
ing upwards of forty tables, treating of copper from 
almost every conceivable standpoint, has been fully re- 
vised and brought as nearly as possible to date. 

The publisher sends the book by mail, fully prepaid, 
to any address ordered, without advance payment of any 
sort, and subject to approval after a week’s inspection. 
The price is $5.00. 

STRIPPING YUKON GOLD. 

It can hardly be said, viewing in a dispassionate light 
the annual statement of the Yukon Gold Co., that an 
ultra conservative policy is being pursued in maintain- 
ing dividends. The statement shows only $9,863 cash 
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on hand after the dividends were paid. The company 
has a surplus of $352,810. This is rather small for a 
corporation which values its property at $6,073,260. 

gainst this surplus there is a debt of $1,050,260 due 
the Guggenheim Exploration Company, which, no doubt, 
represents monies advanced. It is the practice among 
conservative corporations to amply provide for the dis- 
charge of all floating indebtedness by applying the net 
earnings to this purpose, and not pay them out as divi- 
dends. President Guggenheim may be optimistic about 
the future. 


ANOTHER AMERICAN PIANO STOCK OFFERING. 

The announcement is made by a well known bond 
house, of an offering to investers of a block of $600,- 
000 preferred stock of the American Piano Company at 
95. At this price the stock yields 7 per cent. In 
addition a bonus of 25 per cent. in common stock is 
given with each purchase of 100 shares, or one share 
with each four shares of preferred stock. This is 
rather an unusually attractive basis on which to sell 
a preferred stock of an industrial which, according to 
the statement issued by the American Piano Company, 
is making a very good showing. 

The stock of the company was first brought out 
through a Canton, Ohio, banking house, but this firm 
evidently was not making very much progress in dis- 
posing of the shares. The stock was then offered to 
a well known New York banking house, but it was not 
taken up. Wolf Brothers, the year previous to the dis- 
solution of the firm, tried to create a market for the 
shares by a public offering, and also on the Curb, but 
met with no better success. 

A suit brought against the Knabes for over-appraisal 
of the assets, as a basis for the purchase of some of the 
plants which went into the company, must have also hurt 
the company somewhat in the eyes of investors. 

Even now the statement is made in some quarters 
that the shares offered are those pledged by the Knabes 
with a New York trust company. 

The fact that a number of different firms have in 
the past offered the stock is no reflection whatever on 
the shares or the company. That may be entirely 
due to poor financial management in not properly intro- 
ducing the stock to the public at the very beginning. 

PAINE ONLY AFTER TEN DOLLARS NOW. 

J. Overton Paine, now of Newark, N. J., one time a 
member of the New York Stock Exchange, and later 
member of the Consolidated Exchange, but now a tip- 
ster, is soliciting a small fee of $10 in return for infor- 
mation on a cheap railroad stock about which he claims 
to have inside information of an advance in the near 
future, of from 20 to 40 points. Paine’s information 
circular letter imparting this information is sent where 
it is most likely to bring the ten dollars, but he is at 
work in the rural bailiwicks where the speculatively 
inclined are unversed in the policies of city sharks. 
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KANAWHA & MICHIGAN FIGHT. 
Minority Contest Recent Hawley Deal by Suit in Ohio 
Courts. 

The majority and minority shareholders of the Ka- 
nawha & Michigan have gone to war again over the deal 
for the acquisition of the road by the Hawley-Morgan 
interests and the Chesapeake & Ohio through the Hock- 


ing Valley control. The Financial World is informed 
that the minority represented by John S. Stanton, Chair- 
man, David H. Gould and Samuel Untermyer, have laid 
facts before the Attorney General of Ohio which they 
believe will result in the state making a fight to undo 
the sale on the ground that the Ohio laws against 
combinations would be violated. The fight, it is de- 
clared, will be much more vigorous than earlier pro- 
ceedings, counsel for the minority assert. Suit will 
be begun and injunction sought to stay the sale which 
is scheduled to become effective Monday, April 11. There- 
after, according to the Mackay committee the offer of 
$72 per share for minority holdings will not hold good. 

The new owners of the property assert that there has 
been delivered and paid for in cash upwards of 26,000 
shares held by the minority and that 7,500 shares have 
been pledged in addition. The Stanton committee re- 
tort that they do not consider that the limit of time 
when they shall accept or reject the offer of the Mackay 
committee shall be fixed by that committee and that 
they are going to fight and fight hard. Too long, it is 
averred, have the shareholders been in receipt of prom- 
ises as to dividends without the indications of any per- 
formance of these promises. They assert that the pur- 
chasing committee has repudiated the promises of a 
stock dividend of about 11 per cent. to recoup share- 
holders for the loss of past dividends. 

The spectacle of a small minority having a court con- 
test with the powerful Hawley-Morgan control is there- 
fore quite likely to be witnessed this month and the 
Stanton Committee promise to make it an interesting 
one and to show up some features of the deal which 
will not look well when spread before the public. 


RAWHIDE MANIPULATORS AT IT AGAIN, 

The Scheftels have renewed the campaign in Rawhide 
of odorous memory, and have flooded the country with 
telegrams advising the purchase of the stock. Of course 
a big advance is predicted, and as the quotations are in 
the hands of the manipulators there will probably be an 
advance on paper. Attention to the rigging of this stock 
has been called to the notice of the Curb managers, 
who will do well to follow the methods of housecleaning 
just announced by the Stock Exchange. 


OIL AND THE OILY PEOPLE IN IT. 

The big page advertisements, describing how fortunes 
are quickly made in oil in California, which in them- 
selves, with their impressionable illustrations formed a 
pictorial supplement for some of the newspapers, are 
no longer a prominent feature. Their absence raised 
the hope that at least from this direction the raids on 
humble people’s savings had proven unprofitable and 
had ceased. The impression, however, was a hasty con- 
clusion. The big advertising, it is true, ceased, but 
only to give way to more Machiavellian tactics by oily 
promoters of oily propositions to ingratiate themselves in 
investors’ confidence, and what is more to their ad- 
vantage, the methods they have hit upon are cheaper. 
Instead of flaring announcements, the cost of which 
mounts quickly, they start newspapers and monthly 
magazines, cover and contents of which are given over en- 
tirely to booming oil indirectly and the propositions, the 
stocks of which they are selling, directly, and advertise 
to send these publications all described as authorities 
on the oil business, free to investors. In this way they 
obtain names to work upon. Burr Bros., whose offices 
are in the Fuller Building, New York City, are working 
this scheme through a magazine called ‘‘Securities.”” They 
advertise it over the name of the Securities Publishing 
Company, and in one of their advertisements they say 
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it gives valuable advice to investors on what stocks to 
buy for certain and big profits. Measured by the long 
line of fake stocks they have sold in the last four years, 
this statement assumes the form of a monstrous mockery 
of the truth. New York does not harbor a more men- 
dacious and rapacious set of promoters, than the Burr 
Brothers, who must have mulcted small investors for 
several million in their few years of activity. 


HOFFSTOT THE MAN HIGHER UP. 

Again Frank W. Hoffstot, the President of the Pressed 
Steel Car Company, is brought into unenviable notoriety 
by the indictment returned against him in Pittsburg for 
bribery and conspiracy. 

The last time he absorbed unfavorable public attention 
was in his handling of the strikes at the Pressed Steel 
Car Company’s plant, which in the minds of many per- 
sons could have been ended quicker and with less loss 
by the display of a little more tact and tolerance. 

Before this occurrence, Mr. Hoffstot and his compan- 
ion, Mr. Friend, were brought into the limelight by their 
connection with some of the loans made by that plausible 
Napoleon of Finance, Mrs. Cassie Chadwick. 

All of these occurrences have not tended to enhance 
the reputation of the Pressed Steel Car shares in the 
minds of the public, which is rather unfortunate, for the 
corporation has done a good business, even under the 
incubus with which it has been encumbered. 


NORTH BUTTE A NEST OF DISCONTENT. 

The revolt of the stockholders of the North Butte 
Mining Company against the Cole-Ryan regime, and 
which is being led by Charles A. Clark of Boston, is 
gaining in force daily. The minority shareholders are 
perfectly justified in the firm stand they have taken. 
A business man, if he had his head at all about him, 
would quickly discharge a manager who was running 
his business into a hole, and this same sensible business 
principle should be employed against an entire board 
of directors when they have demonstrated their unfit- 
ness. Surely the results North Butte has shown, will 
not arouse any enthusiasm. To express it vigorously, 
they were rotten. 


LAKE COPPER. 

The thinness of the speculation in Lake Copper shares 
is emphatically bought out whenever there is any ef- 
fort to sell any size block of stock. Only last Tuesday, 
and notwithstanding a very bullish article in the Bos- 
ton News Bureau, the stock declined suddenly from 
60 to 52. What could be more hollow than this show- 
ing? The stock is now down nearly 40 points from 
its highest price made last December. Lake is said by 


some very well posted people to be a good property. Yet 
that is no argument to demonstrate that it should sell, 
while still a prospect, at fancy premiums. 
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RUBBER GAMBLERS RIDING FOR A FALL. 


The Mania in England Not Likely to Break Out Here. 

The wild stage the speculation in rubber stocks in 
London has reached, carries its own warning of the 
near approach of the inevitable collapse. The craze 
now has its ramifications among shopkeepers and wage 
earners, which is always a certain sign with all such 
speculative debauches that it has reached its extreme 
resources. After the resources of these people are ex- 
hausted, there will be no further funds to draw on and 
then the pendulum will swing backward with even more 
violence than it has swung the other way. When the 
decline in these shares sets in it will be swift and there 
will be a wide path of wreckage in broken fortunes left 
in its track. 

The psychological development of this gambling mania 
which seems to affect England more frequently than any 
other country, is past all explaining. Staid business men 
who delve deeply into the merits of ordinary trade trans- 
actions, are carried away with the desire to gamble with 
equal eagerness as the most reckless gambler. They can 
see only the advancing fluctuations and care only to 
hear about those who have been fortunate in making 
money. When counselled with as to the danger of 
the boom collapsing, they will agree with you that it 
most likely will smash, but not so soon as expected; 
meanwhile they can get in and out again with a profit. 
Some one must lose as the craze is based upon inflation 
and here it has been confined to a restricted area 
among speculators. Luckily for this country, no boom 
in rubber stocks has set in, aside from one company, 
the Intercontinental Rubber Co., a Ryan proposition, 
and there it has been confined to narrow limits. 
American imvestors already have had their experience 
with rubber stock in the rubber plantations, which a 
few years ago were promoted in large numbers. The 
outcome, however, was disastrous enough to discourage 
very much of a revival now. 

When the collapse does come in the rubber shares 
in England, it will dampen for a year or more the 
English speculative market, as it will take some time 
for the people to forget the bruises they sustained as 
a result of it. 


FORIUNES FOR TEN DOLLARS. 

A concern ‘by the name of E. A. Gabryel & Co. has 
blossomed forth from Milwaukee, Wis., with an offer 
to invest $10 in wheat where it is likely to return from 
$100 to $500 in from one to seven days. This is the 
usual bait the bucket shop man flings to victims and 
the Milwaukee concern most likely is a bucket shop. The 
offer is so worded as to bear the ear marks of the 
Cleveland operators who were closed up by the police 
officials. They evidently have moved to Milwaukee. The 
attention of the postal authorities is called to this new 
philanthropist now that the Government authorities are 
making a concentrated effort to drive all bucket shops 
out of business. They can nip this scheme in the bud 
before it has a chance to do much harm. 


VIEWS OF A LEADING INVESTMENT HOUSE. 
Extracts from the April 5 Market Letter of Spencer Trask 
& Co., New York City. 

Including industrial and public service corporation is- 
sues, there was brought out in March bonds to the extent 
of over $200,000,000. To this figure there should 
properly be added some $90,000,000 of convertible bonds 
which were announced by the Atchison, Chesapeake & 
Ohio, and Norfolk & Western railroads, thus making a 
total of nearly $300,000,000 of new issues. 

In our judgment it is unfortunate that so many offer- 
ings should have been crowded on the market within 
so short a time, as it has caused, as a natural result, 
an impairment in the gradually improving condition of 
the bond business. It looks almost as if borrowers 
had fallen over one another that they might be first in 
line to market their bonds. We think perhaps another 
reason may be found in the fear of the railroads that 


a law may soon be passed giving the Federal Govern- 
ment supervision over new stock and bond issues. Until 
this law has been passed, it is difficult to estimate 
what effect it will have on the security markets, as, 
in our opinion, the restrictions which are proposed will 
make it very difficult for the newer roads to raise suf- 
ficient capital for their undertakings, although the older 
and more established systems will probably feel the ef- 
fects materially less. 

A feature in connection with the heavy offerings 
above referred to is the unusually large number of 
issues brought out by public service corporations. This, 
in conjunction with the considerable fall in high grade 
bonds, bears out the contention we have frequently 
made of late that investors are no longer satisfied with 
the rate they were formerly glad to take, but are de- 
manding the higher return which these public utility 
bonds offer. 

It is difficult to say from what point relief is to be 
expected from the high cost of living. We feel that a 
general readjustment will have to be effected, as prices 
and wages cannot be raised indefinitely. How this is 
to be brought about it is impossible to forecast, al- 
though straws often indicate the way the wind is blow- 
ing. In two recent important bye-elections Democrats 
have won over Republicans in what were formerly 
staunch Republican strongholds, and the various signs of 
unsettlement in the Republican party as a whole gives 
rise to the feeling that in our elections next fall the 
Democratic party may gain important victories. This 
might open the door to tariff revision, which would be 
all the easier of accomplishment since the present tariff 
is largely unpopular. 

We feel that there are a number of elements in 
the general situation which need very careful watching, 
although we do not consider that there is any real dan- 
ger in the immediate outlook, and it should be remem- 
bered that help often comes from sources least expected. 


GOLDFIELD CON. ON BARGAIN COUNTER. 

At the current market quotation, 8% a share, Gold- 
field Consolidated nets 24 per cent. per annum on the 
dividends of 50 cents per share, provided these divi- 
dends are maintained. Curb brokers who are not un- 
mindful of the effect such a large return has upon 
the minds of people overanxious to acquire wealth 
rapidly, are calling attention in big newspaper an- 
nouncements to the large return the stock brings. But 
they paint only the bright side of the picture. The 
over-capitalization which is extremely excessive is care- 
fully kept in the background. There is no certainty 
how long these ‘‘astounding returns’’ will last. There 
is, however, considerable certainty that there is a large 
floating supply of the stock in the Street, and plenty 
of it to be had to fill the demand from investors who 
are induced by brokers to buy it. This plainly indi- 
cates a great anxiety on the part of the insiders to sell 
their holdings even in spite of the difficulty of finding 
other channels for investments of funds anywhere near 
as profitable as their own security. Investors should 
be careful of these Greeks who are bringing them such 
a gift as Goldfield Consolidated is described to be. 


GOOD TIMES IN INDIANA. 
The following is an extract from a letter received by 
a New York firm recently from a large dealer in agri- 
cultural machinery in Indiana: 


In response to your letter, will say that I find the business 
conditions through the West and this section as being unusually 
good. The Winter wheat crop through the Central States is 
coming out of the Winter in excellent shape. * * * * The 
prospects for business were never better. I have had an op- 
portunity within the last three or four weeks to meet quite 
a number of implement manufacturers and each is very opti- 
mistic and each reports an exceedingly large business at this 
time, with a growing demand. The factories are all running 
full time and are employing as many men as facilities will 
permit. Unless there should be, between now and harvest time, 
a serious injury to the crop through the Ceatral and Western 
States, I know of no reason why the business will not con- 
tinue to be good. The farmer is in excellent shape financially; 
the collections have been unusually good, and terms of payment 
on account of the financial condition of the farmer have been 
shortened. 
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THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 
The opinions expressed on the different railroad 


and industrial securities embraced in this department 
are based on conditions prevailing prior to April 8, 
the time of going to press. 


WAITING FOR SOMETHING. 

The financial markets have been in a state of almost 
total inaction this week, the operations on the New 
York Stock Exchange, both in bonds and stocks, suffer- 
ing such a diminution in activity with price changes up 
to near the close of the week so slight, as to mark the 
practical disappearance of the so-called ‘‘public’’ and the 
limitation of trading to the members on the floor of the 
Exchange. A year ago this time the furnover daily on 
the Exchange was very heavy, with enthusiasm rampant 
following the knowledge that the “interests’’ had at last 
succeeded in having their way about the tariff schedules 
in the Aldrich-Payne tariff bill. The sales of bonds alone 
on the Exchange were then averaging upwards of $6,- 
000,000 daily, while a day’s business for bonds at this 
present season is less than $2,000,000, and the stock 
ticker is idle half the time. No more are we witnessing 
the frequent tossing back and forth of 10,000 shares of 
Steel or other leading shares in single blocks and we 
have had only two or three ‘‘million share days’’ since 
the beginning of the year and they mostly at the ex- 
pense of values. It is apparent that the enthusiasm 
then has been succeeded by a more sober state of feel- 
ing. On all sides are explanations enough for the in- 
activity, but no two opinions are alike, but there seems 
to be a general restlessness and expressions come from 
many quarters that it is felt that ‘“‘something is going to 
happen.’ Just what this ‘‘something’’ is is not stated, 
but if something would happen to drive away the in- 
activity, the great majority would be profoundly grate- 
ful. The average man in the financial district, in times 
whenever matters are moving swiftly and a ‘‘boom’”’ is 
on, will complain that he is being worked to death and 
grumble from morning till night, but when dullness and 
inactivity settle down, he longs and prays for the re- 
turn of the very heavy tasks against which he had been 
so outspoken. Idleness is the hardest work the restless 
American character is capable of enduring. 


GOLD OUTFLOW AND HARDENING MONEY. 

The outflow of gold from New York to the Bank of 
England, which has been called upon for supplies of the 
precious metal to such an extent that the bank reserve 
is down to 39.55, the lowest percentage at this season 
of the year since 1899, has increased, with the predic- 
tion that it will continue until $25,000,000 or $30,000,- 
000 shall have departed. This would not necessarily be 
alarming were it not that our National Bank circulation 
is increasing in about the proportion to the lessening of 
our gold holdings. It may be that here is room for dis- 
cussion whether the ‘‘something that is going to happen’”’ 
does not revolve around this flight of gold and increase 
in bank note volume. Certainly the process cannot be 
allowed to go on unchecked or uncorrected without some- 
thing happening that will awaken the country to a real- 
ization that it has a national problem on hand of ne 
mean seriousness. Some of our financiers would rather 
have the public become more interested in the reports 
of increasing earnings by the big railroad lines and large 
industrial corporations, and new records in steel and 
iron production, car loadings, etc., are spread on the 
records daily to prove that everything is going along 
swimmingly and prosperity is unbounded. The Presi- 
dent of the Bethlehem Steel Company voiced this atti- 
tude this week when he predicted that this would be the 
greatest year in the steel industry the country had ever 
witnessed. Mr. Schwab made this same prediction in 
the summer of 1903, when he went on record with the 
declaration that the year’s profits of the Steel Corpora- 


tion, of which he was then President, would exceed 
$160,000,000. That year proved to be one of extreme 
disaster in the steel trade, the net earnings of the Steel 
Corporation were only a few millions more than half 
$160,000,000 and the stecks of the Steel Corporation, 
both common and preferred, went so low that Wall Street 
was positive that a receiver would have to be named for 
the Steel Trust. 
SOME OF OUR PROBLEMS. 

So much for the prophesies of those whose wish is 
father to the thought. All this does not prove that we 
are to pass through another 1903 crisis, but the congested 
state of our bond market, with the strong boxes of un- 
derwriting syndicates stuffed full of unsold underlying 
securities, the still marked unrest of labor, evidence of 
an overturn in sentiment toward the dominating politi- 
cal party, the high price evil, together with the other 
factors for disquiet already enumerated, do not, on the 
other hand, indicate that the path is clear at present for 
an upward swing of moment. In good time, no doubt, 
the collective wisdom of the country will solve the prob- 
lems presented. Meanwhile we cannot afford to ignore 
developments of cheerful bearing, not the least among 
them being a distinct improvement in crop conditions 
both South and West despite the poor showing in the 
government report. Copious rains have fallen in most 
districts where badly needed, resulting in an increasing 
volume of business in the districts affected, and this 
should find reflection utimately in a betterment in busi- 
ness in the East. The break in the price of cotton is a 
factor of no mean moment assuring, as it does, relief to 
hard-pressed mills which have been curtailing output 
drastically. The price of wheat is also sagging under 
the influences of better crop news. Should the price- 
cutting movement extend to other foodstuffs and some 
classes of our securities a betterment all around might 
be the result. Such a development might be the ‘‘some- 
thing’ that is being awaited. 

THE SITUATION ON FRIDAY. 

Stocks sagged most all day exhibiting small rallyin., 
power and becoming dull when they did rise fractionally. 
Selling converged on the copper and steel stocks, Stee! 
common being particularly under pressure, while Amal- 
gamated lost three points on the bad showing in the cop- 
per producers’ report. Union Pacific and New York Cen- 
tral were also the softest stocks in the railway list. No 
gossip accompanied the break but the heavy offerings 
of a prominent broker, who sold all of 50,000 shares in 
the afternoon attracted attention. Money ruled easy de- 
mand loans being in good supply at 3 per cent. 


THE RAILROADS 








ATCHISON. 

This stock still feels the load put upon it by the au- 
thorization of $43,000,000 additional convertible bonds, 
but it has acted better this week than last. It is sel- 
ling close to the price asked for Baltimore & Ohio, 
whose dividend of 6 per cent. is being barely earned, 
while Atchison has a margin to the good over the 6 per 
cent. dividend of quite 5 per cent. Many large operators 
regard Atchison at present prices attractive. 

ATLANTIC COAST LINE. 

The February statement makes a very good showing, 
when the difficulties the various large roads have had in 
keeping down the increasing cost of operation is con- 
sidered. The total operating revenue for the month was 
$2,709,604, an increase of $318,339, and of this increase, 
$143,964 was retained in the net. Trading in the stock 
has been extremely limited of late. 

BALTIMORE & OHIO. 

The conferences held this week between New York 
Central traffic officials and the operating officers of the 
Western Maryland with reference to cooperation in the 
aggressive tactics being pursued by the Western Mary- 
land for the invasion of the B. & O.’s territory, have 
not gone unnoticed by traders who have come to the 
conclusion that the B. & O. has a contract on its hands 
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in meeting the new rivalry which will tax it to its ut- 
most and possibly a little beyond. Slow liquidation by 
tired holders is the interpretation placed by bears on the 
action of the stock. 

CHESAPEAKE & OHIO. 

The pool in Chesapeake & Ohio is apparently a strong 
one, as attempts to depress the stock have been resisted 
stoutly and all stock pressed on the market has been ab- 
sorbed quickly. Evidently, the pool knows just where 
the stock is and when the time is opportune to squeeze 
those who sell which they have not. The pool’s job 
now is to keep the stock strong until the financing 
arranged some weeks ago for the Hocking Valley deal is 
an assured success. 


ERIE. 

The Erie has succeeded in satisfying its employes by 
an advance of 6 per cent. in wages, which is a point ip 
the company’s favor considering the fact that the Lacka- 
wanna’s men have declined a similar raise. Freight 
rates are now likely to go up on the Erie and it is 
hinted that the suburban passenger lines will raise their 
rates of fare to commuters beginning May 1. By these 
means the Erie will in all probability be able to offset 
the rise in operating expenses and maintenance, which 
continues, despite all efforts to hold them down to the 
minimum. Little is expected to develop in Erie shares 
for some time, and the daily fluctuations continue nar- 
row, recent buyers being seemingly content to retain 
their purchases and the bears do not attack the stock 
when conducting operations against the market else- 
where. 

PENNSYLVANIA. 

The action of Pennsylvania shares, which without 
manipulative help of any sort, have been so steady as 
to excite the admiration and wonderment of the Street, 
can be explained perhaps as due to two factors. First, 
the February statement was better than that of any 
other large system for the same period and secondly 
there are estimated to be among the 60,000 sharehold- 
ers, fully 32,000 women, who seldom part with a good 
investment or become panic stricken if the price recedes. 
For the lines east of Pittsburg there was a gross increase 
of $2,110,000 and net increase of $830,000, and for 
the lines west the gross increase was $1,756,000, and 
$504,000 increase in net earnings., One feature not so 
favorable was the increase in expenses on the lines 
operated, direct of $1,281,100, and an increase in ex- 
penses on the lines west of Pittsburg of $1,252,400. The 
wage increase on the system went into effect too late in 
March to make any showing in the March statement, 
but the April statement covering this particular will be 
awaited with interest as disclosing its real effect on 
earnings. 

READING. 

The Reading is reported to have had a record move- 
ment in cars handled in March, while the coal sales, by 
reason of the unseasonably warm weather, have fallen 
off over 500,000 tons. Neither favorable or unfavor- 
able development is given consideration by the pool, 
though stock has been in greater supply this week on 
the advances than previously. The short interest is be- 
lieved to be only moderate in size. 


SOUTHERN PACIFIC. 
Southern Pacific was less active this week, the total 
operations on several days falling below 10,000 shares. 
It seems to be well bought around present prices. 


ST. PAUL. 

On occasions this week St. Paul exhibited some indica- 
tions of its old time aggressiveness and a considerable 
short interest was forced to cover hastily. The Street 
still clings to the belief that the dividend must come 
down this year. Were the stock to get down to near 
a 6 per cent. basis, which in the present state of feeling 
in the Street is considered to be around 135, a great deal 
of good buying would undoubtedly be enountered, in 
fact, orders around the 135 figure are reported to be 
already placed. 


C. 1. HUDSON & CO. 
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WALDORF-ASTORIA HOTEL 
PRODUCE EXCHANGE 
Fifth Avenue Building - 5th Avenue and 23d St. 
MEMBERS CINCINNATI 
New York Stock Exchange BINGHAMTON 
New York Cotton Exchange TORONTO 
New York Coffee Exchange WILMINGTON 
Chicago Board of Trade SCRANTON 
Chicago Stock Exchange WILKES-BARRE 
Philadelphia Stock Exchange WILLIAMSPORT 





Small Lots of 
Stocks and Bonds 


Bought for Cash or carried on Margin. Send 
for our Special Booklet “’F” on 


“Small Lot Trading” 


Our Daily Market Letter is of timely interest to 
the small and large trader. Our facilities for 
prompt, efficient execution of orders in small 
lots are UNSURPASSED. 


RENSKORF,LYON & CO. 


Members N. Y. Stock Exchange and N. Y. Cotton Exchange 
43 to 49 EXCHANGE PLACE NEW YORK 











UNION PACIFIC. 

Buying of Union, after it struck 182 last week, was 
sufficiently good and large to send the price back to 
187%. This buying came from the shorts who said they 
had made real progress in their attacks, the proof of 
which was that in the February and March rise Union 
got above 193 before it fell back again, whereas the 
top so far this month was 187%, representing about 
6 points gain for the bears. The bulls retorted that 
the ‘“‘progress’”’ of the bear campaign would not be so 
evident when the banking situation cleared up. 


THE INDUSTRIALS 


AMALGAMATED COPPER. 

The small fry speculators, who risked following the 
insiders in Copper and were burned, have been about 
cleaned out, and it now remains to be seen whether the 
big holders can be dislodged by the bear clique who 
regard the copper situation as well worthy of their ben- 
evolent attentions. The statisticians who were looking 
for an increase of about 10,000,000 pounds in the stocks 
on hand were greeted with the official increase of over 
16,000,000 pounds. 

AMERICAN SMELTING. 

Evidence that the party occupying the bull position 
in Smelters—that is, the interests which are supposed 
to be carrying long lines of the stock—-was in a state of 
more or less demoralization, was apparent this week 
when the market for stocks of subsidiary companies 
they are interested in, could not be held up, either here 
or in Boston. A large short interest that had accumu- 
lated in Smelters on the knowledge of the true situation, 
covered in part early in the week but renewed its at- 
tack later. Narrowing profits in the smelting industry 
are likely to continue and few traders care to take the 
long side in the stock except for a turn. 
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BETHLEHEM STEEL. 

What must have been more pleasing to the share- 
holders of the Bethlehem Steel Company than the in- 
creased earnings last year shown in the annual report, 
was the large amount of business already booked for 
1910, which in itself assures a prosperous year, and 
brings nearer the realization of dividends on the pre- 
ferred shares. 


CENTRAL LEATHER. 

In well-informed circles little attention is given to the 
talk of a dividend on the common stock of the Central 
Leather Company in May, when the next quarter ends. 
All the surplus earnings will be needed for working 
capital. 


DISTILLERS. 

Gains against the Prohibition movement in the West 
at Tuesday’s elections led to some buying of Distillers 
stock which sent the price up 2 points the day after the 
results became known. There is little prospect of any 
sustained activity in the shares, however, until after the 
general market shall have gotten out of its recent nar- 
row channels. A broadening of general speculation 
would probably find Distillers benefiting largely, as earn- 
ings and prospects in the industry are better. 


PACIFIC COAST. 

The increase in the dividend by the Pacific Coast Com- 
pany had been expected. In a review of this company’s 
earnings a few months back, the Financial World pointed 
out that this action was likely. The company has closed 
one of the very best years in its history. 


UNITED STATES STEEL. 

The Steel pool took advantage of the good showing 
made in the annual report of the Bethlehem Steel Corp- 
oration to put out information that the quarterly state- 
ment to be made at this month’s meeting of the Steel 
Directors would show a similar gratifying state of busi- 
ness for the big corporation. The pool also advanced the 
suggestion that the dividend on Steel Common would in 
all probability be increased to 5 per cent. at the April 
meeting. This and aggressive tactics on the bull side 
drove a fairly large short interest to cover. Thereafter, 
the pool desisted and short selling was resumed. In 
some quarters it is averred that the quarterly state- 
ment will not be so optimistic as the pool would like 
to have the public believe. The showing of orders on 
hand will be awaited with as much interest as the earn- 
ings figures. 


ASSESSMENT ON FIRST NATIONAL COPPER. 

The shareholders in the First National Copper Com- 
pany have been called on to pay another assessment. 
Only two years ago they had to provide the company 
with $1,500,000, which they were asked to advance to 
provide the company with sufficient funds to meet all 
construction charges. The intimation is given out that 
the company is at present earning from $20,000 to 
$30,000, but needs all this money for working capital. 
Why, then, another assessment, since it was stated when 
the last one was levied, that the funds raised would 
be more than sufficient for all construction purposes? The 
First National Copper Company is a Thomas W. Lawson 
proposition, and as in all his ventures it is well nigh im- 
possible to separate the fiction from the truth. The 
shareholders should organize a strong minority com- 
mittee willing to make a good fight and have that com- 
mittee get at the actual conditions before advancing an- 
other dollar. They might as well know now, as later, 
whether they are feeding their money into a losing prop- 
osition or not. 


ITEM. 

We need not feel so badly about having so many se- 
curities. We can take comfort in John Bull’s situation. 
He has to find a market for over $50,000,000,000 of se- 
curities. 


THE METAL MARKET 


STEVENS’ REPORT ON SOUTH QUINCY. 

Horace J. Stevens, the Editor and Publisher of the 
Copper Hand Book, the accepted authority in this coun- 
try on all copper mining propositions, does not conceal 
the fact that he has favorably reported on the three old 
mines that it is proposed to merge as the South Quincy 
Mining Company, in whose promotion George Graham 
Rice’s firm, B. H. Scheftels & Co. is actively concerned. 
In regard to his report, Mr. Stevens, writing to the 
Financial World, says he has no occasion to regret 
making it, but to what he does object is the frame with 
ornate gildings that Scheftels & Co. have been putting 
around his plain statement of facts. Mr. Stevens says 
further: 





I have complained to the local representative of Scheftels & 
Co., who assures me that this sort of thing will be cut out in 
the future, and I hope he is correct. I believe firmly that the 
property is good, but whether it will make good, will depend, 
in my judgment, largely on how it is handled, that is, whether 
the company is given adequate means and a prudent, honest and 
skillful management. 

Mr. Stevens is a mining man of exceptional ability in 
judging the physical possibilities of a property, and what 
it could likely be made to produce under capable and 
honest management. There his obligation ends. He 
would not be honest to himself or to those who employed 
his services did he withhold his honest convictions. The 
future of the South Quincy properties is in the hands 
of those promoting it. Here is where the danger to 
investors lies. Nothing Scheftels & Co. or George 
Graham Rice have so far promoted, made money for 
anyone but themselves. There are reputable mining 
men thoroughly familiar with Nevada mining properties 
in Nevada who claim Rawhide Coalition had excellent 
prospects, but a mine could never be made out of it 
when the company, through a contract with Rice, got 
only 10 cents a share for every share he sold, notwith- 
standing that the stock was run up to $1.80 a share in 
a wild campaign. 

Ely Central was another property which could never 
make much headway against such obstacles, and in view 
of Rice’s record, one might as well expect a leopard to 
change its spots as to hope South Quincy, under his 
dominance, will ever have half a chance to make good. 
Mr. Herzig, to whom Mr. Stevens’ report was made, is 
a brother of George Graham Rice, whose real name was 
Herzig, and which name George Graham Rice abandoned 
when he was convicted and sentenced for forgery. 


“EARNING POWER OF RAILROADS.” 

One hundred and forty American railroads, which 
operate nearly 220,000 miles of main line, are reviewed 
exhaustively as to income, operation, maintenance, equip- 
ment and traffic transportation, stock outstanding and 
stock guarantees, etc., in the 1910 edition of ‘‘The 
Earning Power of Railroads,’ compiled by Floyd W. 


Mundy, and just issued by J. S. H. Oliphant & Co. 
The railroads under review include, besides those in 
the United States, the leading lines in Canada and 


Mexico. The book contains a vast mass of very val- 
uable data and general information of interest to the 
investor. 





Thomas Gibson’s Library 


of Speculation and Investment 
9 Volumes $5.00 
“The Pitfalls of Speculation ’’ 
‘* The Cycles of Speculation ’’ 
‘* The Increasing Gold Supply ’’ 
Sia volumes of letters 
On financial and economic subjects, issued during 
the past three years 
The Gibson Publishing Co 
15 William Street, N. Y. 
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Schmidt & Gallatin 


INVESTMENT 
ACCOUNTS 
SOLICITED 


Members of the New York Stock Exchange 


11! BROADWAY NEW YORK 











WE HAVE FOR SALE 
100 Celluloid Co. 


Bids Wanted 
WILLIAMSON & SQUIRE 


Members New York Stock Exchange 
25 BROAD 8ST. Phones, 6790 to 6794 Broad 





MARKET CHRONOLOGY. 
Saturday, April 2. 


Stocks dull and steady, with unimpor- 
tant price changes, save for weakness in 
American Telegraph & Telephone and 
Western Union. Bank surplus shows de- 
crease in surplus reserves, leaving sur- 
plus above legal reserve of $5,361,720. 

Wheat and oats down on rains in Kan- 
sas. Corn firm. Cotton dull. 

Federal agents make simultaneous raids 
in New York, Baltimore and other cities 
on bucket shops. 


Monday, April 4. 

Stocks dull but strong in early trading, 
followed by sagging tendencies. Small 
price changes. 

Wheat off on good rains in the wheat 
belt West. Corn and oats also lower. 

Cotton breaks sharply on selling by big 
spot interests and large Southern opera- 
tors. Market off about 12 to 15 points. 


Tuesday, April 5. 

Stocks very strong despite heavy gold 
exports and failure of Union Bank of 
Brooklyn. 

Smash in cotton, May falling 51 points. 

Wheat weak on good rains in West. 
Corn weak and oats dull and nominal. 

Wednesday, April 6. 

Stocks sell off after irregular early rise. 
Call money touches 3% per cent. 

Cotton recovers irregularly on covering 
by shorts and buying by spinning inter- 
ests. 

Wheat active and heavy on more favor- 
able crop advices. Corn and oats weak. 
Thursday, April 7. 

Stocks sell off after covering by shorts 
is completed. Call money at 4 per cent. 
with time money higher. Brooklyn Bor- 
ough Bank closed with liabilities of $1,- 

000,000. 

Wheat prices variable, closing fraction- 
ally higher. Corn and oats also harden. 

Cotton hardens with 5 to 8 points gain 


Friday, April 8. 

Stocks weak closing near the lowest. 
Coppers heaviest of the list. Wheat, corn 
and oats irregular closing with small 
changes from previous closing. 

Cotton rallies with gains of 5 to 20 
points. 








7% FARM MORTCACES 
WELL SUPERVISED 


—— Conditions Make 7% Safe and Profitable 
My life experience in making loans on South 
Ganzeint . richest lands is at your service. [ never 
make a loan if I cannot make a one. I protect 
every client until his principal s returned in full. 
Free booklet “Georgi ” explains. Highest 
references. Gan = wi —¥ loans this month, 


HAMILTON BURCH, Box 10, McRae, Ga. 





For 35 years we have been paying our customers 
the highest returns consistent with conservative 


ethod rtg: loans of $200 and 4 
which we can recommend ote ¢ the most trough 
eae Please ask for Loan 720, 





List No. 
for saving inv 


Lawrence, Kans 





PERKINS& CO 


BANK STOCK FOR SALE 


Is paying 8% dividend and is earning a 
surplus. Town growing rapidly, wish 
to increase capital. For particulars ad- 


dress 
L. W. ROREX, Cashier, 
First State Bank, Bridgeport, Ala. 








DIVIDENDS DECLARED. 

The Pacific Coast Company has declared 
an extra dividend of 1 per cent. on the 
common and second preferred stocks, in 
addition to the regular dividends of 1% 
per cent. on the common stock, 1% per 
cent. on the first preferred and 1% per 
cent. on the second preferred. 

The Kansas City Southern has declared 
a dividend of one per cent for the quar- 
ter on the preferred stock. The dividend 
is payable April 15 to shareholders of 
record March 31. 

A quarterly dividend of one-half of one 
per cent. has been declared on the pre- 
ferred stock of the International Paper 
Company, payable April 15 to sharehold- 
ers of record April 5. 








STILWELL PARTY HOME FROM MEXICO. 


The party of English and American bankers and in- 
vestors which has spent two weeks or more inspecting 
the lines of the Kansas City, Mexico & Orient Railway, 
has returned to New York City from the tour and the 
Englishmen will sail for home on Wednesday next. They 
went South. on a special train and were accompanied 
by President Stilwell, Vice-President Dickinson and other 
officials. They traveled over the Kansas, Oklahoma 
Texas and Mexico portions of the line and were greatly 
pleased with the development of the country along the 
route of the Orient system, both in the United States and 
Mexico. While in Mexico City President Diaz received 
the visitors in special audience and visits were also paid 
to Vice-President Corral. While in the Mexican capi- 
ol, President Stilwell announced that the contract had 
been signed for the building of the branch line to con- 
nect with the Mexican Government road at Del Rio 


OUTLOOK FOR FISK & ROBINSON. 
Recovery in Bonds the Failed House Was Concerned in 
a Good Omen. 


In view of a revival of the reports that the failed 

banking house of Fisk & Robinson is in a fair way to 
be rehabilitated and resume business, the following quo- 
tations for bonds in which the bankers were heavily in- 
terested at the time of their failure, will be worthy of 
perusal. It is significant that, with one or two excep- 
tions, there has been a very good recovery in these 
bonds of late, and this in the face of a falling market 
for bonds generally: 
Buffalo & Susquehanna Railroad Co. Ist 4’s, 1951 ... 68 72 
Buffalo & Susquehanna Railway Co. Ist 4%’s, 1953... 38 40 
St. Louis, Rocky Mountain & Pacific Co. Ist 5's, 1955. 80 82 
Kansas City, Western Railway Co. Ist refunding 5's, 

RRR SS a A RR, |. i" i ee 81 85 
Gulf & Ship Island Railroad Co. Ist 5’s, 1952 ....... 


90 93 
New Orleans, Great Northern R. R. Co. Ist 5’s, 1955. TO 75 
Louisiana & Arkansas R. R. Co. Ist 5’s, 1927 ........ 90 95 


All these railroads, with the exception of the Buffalo 
& Susquehanna, have been doing an increasing and profit- 
able business of late. The St. Louis, Rocky Mountain & 
Pacific first 5’s, now 80-82, have had a recovery from 75; 
the Kansas City Western refunding 5’s, now 81-85, have 
sold up from 70, and there has been an almost as grati- 
fying recovery in the rest of the list. It has been stated 
that one of the firm has declared that he would never 
agree to resume business as long as he owed any man 
a dollar or consent to a discharge from bankruptcy while 
he was so indebted. The universal opinion about the 
Street is that the creditors have the warmest and friend- 
liest of feeling toward the partners, and that there will be 
a general approval of any reorganization plan which the 
several interests shall find workable. 


FOURTH NATIONAL STOCK INCREASE. 

The increase of the capital stock of the Fourth Na- 
tional Bank of New York City, to $5,000,000, has been 
approved by the controller of the currency and the bank 
now has a surplus of $5,000,000 and net profits of 
$614,507, making the total working capital $10,614,507. 
The deposits are now $32,669,460. The resources are 
$43,906,768, quick assets being $22,833.813. 





OUR ADVICE DEPARTMENT. 
THE OBJECT IT HAS IN VIEW. 
AVAIL YOURSELF OF YOUR PRIVILEGES. 


This department was inaugurated by The Financia! World years 
ago to lend assistance to subscribers in regard to all invest- 
ments. The department is under the direct charge of our 
editors, who will only be too pleased to express their opinions 
on any inyestment our subscribers may inquire about. All 
inquiries are answered by mail and never published in the 
paper. Return postage must always accompany letters of 
inquiry. Over 11,000 investors availed themselves of the 
privilege last year. This is sufficent proof that the department 
has become of permanent value to Financial World subscribers. 


THE FINANCIAL WORLD. 
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THE FOURTH NATIONAL BANK 


OF THE CITY OF NEW YORK 
14 NASSAU STREET 


Statement of Condition at the Close of Business April 4, 1910 


RESOURCES LIABILITIES 

Discounts and Time Loans, - - - $17,490,287.26 Capital stock, - - - $5,000,000.00 
United States Bonds to secure circulation, - 600.000.00 Surplus, - . - - 5,000,000.00 
Bonds to secure U. S. Deposits, - - - 1,000.00 Profits, net, - - - - 614,507.86 $10,614,507.86 
Other securities, - . - : - : 458,152.00 -irculation,  - . - . - - - 596,800.00 
Premiums, - - - - - - - 22,515.06 Reserved for Taxes, - - - - - 25,000.00 
Banking house, - - - - - - 2,500,000.00 Due depositors, viz.: 
Specie, . - - - $5,866, 300.00 Banks, - - . . - 19,858,974.84 
Legal tenders, - - : 2,100,000.00 Individuals, - . - - 10,683,277.04 
Nickels and Pennies, - - 381.57 Deposits for Acceptances, - 2,126,208.32 
Due from U. 8. Treasurer, 65,000.00 U. 8. Deposits, - ©¢ - 1,000.00 32,669, 460.20 
Five per cent. fund, - - 30,000.00 
Due from Banks, - - 2,370. 833.25 
kixchanges for C. H. - - 6,272,154. 44 
Demand Loans, - - - 6,129, 144.48 22,833,813.74 

$43,905, 768.06 $43,905, 768.06 


The increase in the Capital Stock of the Fourth National Bank of the City of New York was approved by the 
Comptroller of the Currency, April Fourth, 1910. 


DIRECTORS 
J. EDWARD SIMMONS, President. T. FRANK MANVILLE, President of H. W. Johns-Manville Co. 
CORNELIUS N. BLISS, of Bliss, Fabyan & Co. THOS. H. McKITTRICK, President of 


Hargadine-McKittrick Dry Goods Co., St. Louis, Mo. 
ROBERT W. STUART, Broad Exchange Building 
MORTIMER L. SCHIFF, of Kuhn, Loeb & Co. 
RICHARD T. WILSON, of R. T. Wilson & Co. L. F. LOREE, President of The Delaware & Hudson Company. 
WILLIAM S. OPDYKE, 20 Nassau Street. EUGENE DELANO, of Brown Bros. & Co. 


JAMES G. CANNON, Vice-President. 


OFFICERS 


J. EDWARD SIMMONS, JAMES G. CANNON, CHAS. H. PATTERSON, DANIEL J. ROGERS 
President Vice President Cashier Ass’t Cashier 








FINANCIAL NOTES. 


The bond department of the Mercantile e 
Trust Company of St. Louis has pre- I h At hi i k d 
pared a list of Western municipal and e Cc son, ope a an 

corporation bonds, the offering of each 


class of bonds being accompanied by a Santa Fe Railway Co. 


financial statement of earnings and capi- 


talization. The offerings also include NO. 5 NASSAU STREET, NEW YORK CITY, MARCH 29, 1910. 
an issue of Philippine Government City of : 

Manila 4 per cent. registered bonds. To the Stockholders of The Atchison, Topeka and Santa Fe 

The Illinois Brick Company of Chicago Railway Company: 
i 00) the $1,000,- : a ; , 

per issued Se ong stock of a Z red By order of the Board of Directors the privilege will be given to 
00 capital stock increase authoris the holders of the Common Stock and Preferred Stock to subscribe at 
February. A syndicate has underwritten 102% per cent. and accrued interest, during the period beginning June 
$300,000 of the issue. The stock has been 1 and ending June 3, 1910, for an amount of Fifty-Year 4 per cent. 
advancing of late, probably due to oper- Convertible Gold Bonds of the Company, Issue of 1910, equal to 14 per 
ations of the underwriting syndicate to cent. of their respective holdings of stock as registered on the Com- 


pany’s books at the close of business on April 19, 1910. The offer has 
been underwritten. The bonds will mature June Ist, 1960, and will be 
convertible on or after June 1, 1913, but prior to June 1, 1923, at the 


facilitate the sale of the new stock. 
The Stock Exchange house of Chisholm 


& Chapman, who have had offices in Wall option of the holders, into Common Stock of an equal par value. 

street, has moved to 71 Broadway. The subscription price of each $1,000 bond will be $1,025 and accrued 
The annual report of the Eastman Ko- interest, payable as follows: 

dak Company for 1909 shows an increase At the time of subscription, $325; between December 6 and De- 

in net profits of $380,056. After allow- cember 8, 1910, $350; and between June 6 and June 8, 1911, $350 


; 4 d adjusted accrued interest 
ing for 6 per cent. on the preferred stock, an os ° 7 re: F 
: id : Subscription warrants and a circular furnishing further details 
») > 
Re Tey page ee ssl sd will be mailed as soon as possible to each stockholder of the Com- 
cent. earned on the $19,020,/0U common pany. D. L. GALLUP, Comptroller. 
stock outstanding. 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 
Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS. 





April 5, 1910 
igh Low Close 











Allis-Chalmers ,............. 10% 10% 10% 

Amalgamated Oopper...... 75%, 72% 73 

Bae B BW ccccccccccccccccces 33 37 37 

AM CAD.... 2.0.00 ce eeeeeeees 10% 10% 10% 

Am Oan pf........seeeeeeee 75 73% |%@T3% 

Am Car F...... ..ssecsee0-. 644 62% 62% 

Am Oot Oil... - 67% 67 67 

Am 1C@ S@C8..........+00005 26% 26 26% 

yO errr 13% 13% 138% 

A Linseed pf.........-..0.-. 388 3a 33 

Am Locomotive............. 52 50 50 

Be idk cccceccscccssteee 6% 6% 6% 

Am BMOIl........ceeeee cane 324% S84 80% 

Am Smelt pf..............+- 105% 105% 105% 

Bam BROS occ 00g vecccccsce cc ABE 

Am T&T 

Am Tob pf 

BWGEE ... cncvecccvcecsccsscce 

Am Wool pf 

Anaconda. 

AT&BF 

Balt & Ohio 5 110% 

Brooklyn BR T...........0005 77% 76% 76% 

Oanadian Pacific............ 182 Isl 181% 

Cen Leather 5 iby 

Ches & Ohio 

GRA & AMOR. 0c. cccccccccccce 

GD Oe Wecens cccccccevcsss 153 

G, BE & BE Povccccccccccccces 

SIE TE Dinccccccoscecess 

GEE TE © Bocce corccvece ccs 

Pe BD cscs coccéccccscceos 

CONS GAB... 2... ccccccceeeess 

SS ere 

Distillers'’s 

BIND cccoccccscccccccccccccces BF m4 

Erie lst pf..........see eee a 

Gen Electric 151 

Gt North pf... ooh 

TD BF © Bee cccccsccscccesces 

Harvester...... rere 

Be GUNS ccccccccceccccncceses 139 

BS FOP caceccnccccccccscccces 

Emter-Moet.... 6.6.60 e ee eeeeee 

Inter-Met pf y 

Iowa Cent 23% 23% 
BO © BO. cccccccccccccsccece 35 35 85 

Marine pf. - vy) 18 19 

M K & TOX,.......00-eeeeeee 41 404% 40% 

BE EK & TOS D coc ce cccccccce 71% #$%71% 71% 

PN PEED udcccdosesocececes 69% 68 68% 

Kh. dittdmeamnebedd 122% 121% 121% 

Mor & West.......cccescseces 108% 102% 102 

North Pacific............+++- 134% 133% 138% 

Penn BB... ..ccccccccccccces 135% 1385 135% 

BPPSSS B C..cccccccccccce coves 427 42 42 

REED onc cesses secnsece cose 193 198 193 

Rep Steel 37 363 36% 

BOOGIE 0.000 ccccccccececeess 1654 162% 163, 

MOG, BORE. ccc ccccccccesece 46% 45% 445% 

Rock Island pf.ew........+++++ ¥1% 90% 91 

St LSF 2p.. senate 4834 45 434 

Southern Pacific. 123% 123% 

South Ry Co.. 27% 27% 

fexas Pacific... -- 31% 31 31 

Col 8 LW Pp .... sc ceeeeeeeee % 66 66% 

Union Pacific......... eves 18556 182% 183 


Of T Sy eee 21% rt 2 
pS S Pes ier. 484, 427, 

U SRubber Ip.............. 115° 118 118° 
ft) =e aainen 84% 82 82% 
NE IIo. 00scsnahcenes 120% 119% 119% 
Utah Copper............-... 47% 464, 46% 
i itncnch cannes dieivne 21%, 21 21 
Wabash pf...........-00005- 46%, $30 441% 
Westinghouse.............. 65% 63% 63 





BOSTON STOCKS. 








Apr. 8, 1910. 
High Low 
Allouez Miming..... ........seeeeeee 46 43 
Am Agr Chemical............0..es00: 45% 44 
American Telephone................ 136 135 
American Woollen pf ............-- 101 1001, 
AMEOTiCAN ZINC.......cecsvccceneeees 26 26 
Arizona Commercial...... .....-..- 19% 17% 
Boston Blevated..ccecccceccccescoses 126 125% 
Butte Coalition..........ceceeeeeees 22% 22 
Calumet & Hecla Mining .......... 599 590 
Copper Range OConsolidated....... 71 68 
Franklin Mining............... ... 15 143, 
Greene Cananea.................... 945 9 
Isle Royale Mining................. zs 18% 
Lake Mining............. paiiahgucaless 49% 
Miami Mining........... . 23% 23% 
Nevada Con Mining. os 21% 20% 
North Butte Mining.......... «-. 34% 3833, 
Parrot Mining .................5.-. 16% 15% 
Shannon Mining................+..- 12% 12 
Superior Mining................. «. 46 45% 
Superior & Pitts Mining........... 13% 18 
SE eee errr 105 105 
United Shoe Machinery............ 70 69% 





THE GENERAL SITUATION. 
Thomas Gibson. 


The movements of money occupied the 
most conspicuous position in the general 
situation this week followed closely by 
the declining tendency in the cotton, 
grain and provisions market. 

The foreign exchange market has at no 
time reached a point where shipments 
of gold were profitable, but nevertheless, 
as a result of special transactions, such 
as was noted at the end of last week, $5,- 
500,000 was engaged for shipment to 
London, making the total on this move- 
ment $7,500,000. It is understood that 
the Bank of England is paying a pre- 
mium to secure this gold, but it is not 
quite clear whether it is needed by the 
Bank itself or by some of the joint 
stock banks. The Bank of France re- 
fused to release any gold, while the Bank 
of Netherlands shipped $1,250,000 to 
London made other shipments to Ber- 
lin. In view of the extraordinary de- 
mands upon the Dutch bank that sudden- 
ly arose the management decided to im- 
mediately put up its minimum discount 
rate to 5%. The local money market has 
only reflected the various disturbing 
factors in a small way. 

Conditions in the pig iron market are 
not yet satisfactory. 

Western railroads are preparing to ad- 
vance freight rates. This move is in 
line with the policy of raising wages. 


The weakness in the cotton futures 
market which was brought about by the 
excellent crop prospects in Texas and 
curtailment of spinners operation in the 
South, is a hopeful sign. The Southern 
Soft Yarn Spinners’ Association adjourn- 
ed without taking action toward further 
curtailment. Sentiment among spinners 
and large manufacturers and distribu- 
tors of cotton goods is gradually assum- 
ing a more cheerful tone. 





FRIDAY’S COTTON LETTER. 


Renskorf, Lyon & Co., 43 Exchange P1., 
New York City. 

The fight in the near positions is now 
on in earnest. The temper of the market 
has changed considerably and_ stocks 
seem to be badly disturbed by the rapid 
recovery in the May option, which seems 
cornered. We advise extreme caution 
in all trades made in the near months 
however, we believe that the winter op- 
tions are a sale at this level and on all 





advances. . poueetet 
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We Shall Be Pleased | 
To Send Upon Request 


PAMPHLET 


Now In Press 
entitled 


“The Stilwell 


International 
Transcontinental 


Railroad” 


“The Kansas City, Mexico & 
Orient Fast Nearing Completion, 
Opening Up A Vast Agricultural 
Empire in the United States, and 
The Marvelous Mineral Belt of 


Northern Mexico.” 
By LANDEN GATES. 
ADDRESS 
A. E. STILWELL, 
President 


Singer Bldg., New York 


UNITED STATES & MEXICAN 
TRUST COMPANY 


Kansas City, Mo. 
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DIVIDENDS 





American Light and ‘Traction Co. 
40 WALLST.,NEW YORK CITY April 5, 1910 

The Board of Directors this day declared from 
the net earnings of the Company the regular 
quarterly dividend of ONE AND ONE-HALF 
(1%4) PER CENT. on the PREFERRED stock of 
this Company, payable May 2nd, 1910, to Stock- 
holders of record of Preferred stock at the close 
of business April 16th, 1910. 

The Board aiso declared from the undivided 
profits of the Company a quarterly dividend of 
TWO AND ONE-HALF (2\%¢@) PER CENT. on the 
COMMON stock of the Company, payable May 
2nd, 1910, to Stockholders of record of Common 
stock at the close of business April 16th, 1910. 

The Board also declared from the undivided 
profits of the Company a dividend of TWO AND 
ONE-HALF (2!,) SHARES of COMMON stock on 
every One Hundred (100) shares of Common 
stock outstanding, payable on or before May 
16th, 1910, to Stockholders of Record of Com- 
peer stock, at the close of business April 16th, 

910. 

The Transfer Books for both Preferred and 
Common stock will close April 16th, 1910, at 12 
o'clock noon, and will rec pen May 2nd, 1910, at 
10 o’clock A, M. C. N. JELLIFFE, Secretary. 





American Telephone & Telegraph Co. 

A Dividend of Two Dollars per share 
will be paid on Friday, April 15th, 
1910, to stockholders of record at the 
glése of business on Thursday, March 


WILLIAM R. DRIVER, Treasurer. 





INTERNATIONAL PAPER COMPANY 
A dividend of ONE-HALF of ONE 
PER CENT. on the Preferred Stock has 
been declared payable April 15th, 1910, 
to Preferred Stockholders of record at 
the close of business 3 P. M., April 5th, 
1910. Transfer books will remain open. 
Checks mailed. E. W YDE, Secy. 





The Western Maryland Railway 
Company 

A quarterly dividend of ONE DOLLAR ($1) 
PER SHARE on the preferred stock of this Com- 
pany has this day been declared, payable at the 
office of the Company, No. 120 Broadway, New 
York City, on April 20, 1910, to preferred stock- 
— of record at 3 o’clock P. M. on April 15, 

The stock transfer books will not be closed 
for the payment of this dividend. 

Stockholders are requested to promptly file 
mailing orders for dividends with the under- 
signed, from whom blank orders may be had on 
application. 

L. F. TIMMERMAN, Assistant Treasurer. 
New York, April 1, 1910. 
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CURRENT 
QUOTATIONS 





MISCELLANEOUS STOCKS. 


Quoted by Frederick W. Banfield, 20 Broad Street. 
Stocks. Bid. Asked. 












American Brake Shoe & F............++ 88 
American B S & F pfd..........cs000- 128 
AmePicaB Chicle ....ccccccccccccccccces 225 
American Chicle pfd_ ........sseesecees 102 
American Thread pfd eee 4% 
American Typefounders .... oon 
American Typefounders pfd........... 100 
BN GR Re ccccccccccccccccccce 115 
Bordens Con Milk pfd..............4.. 103 
International Silver common.......... 60 
International Silver pfd............... 110 
Lackawanna Steel ........cccscsccceeee 42 
Pope Manufacturing .........seeseeeees 70 
Pope Manufacturing pfd 84 
Pratt & Whitney pfd... - 100 
Royal Baking Powder.................- 180 
Royal Baking Powder pfd............. 107 
Safety Car Heating & L 130 
Sen Sen Chicletsa ...........++. 120 
Virginia Railway .............+ 23 
Western Pacific R R 26 





PUBLIO UTILITIES QUOTATIONS. 


The following quotations of gas, electric 


light, 


power and railway securities are furnished by 


he &.Coady, No. 25 
York: 


Broad Street, New 


Bid. Asked. 


*Binghamton Gas Wks ist 5s, 1988.... 96 


Bklyn Un Gas Co ist cons 6s, 1945....106% 
*Butte Elec & Pow Co ist 6s, 1961...... 95 
*Cont Un Gas Co ist 6s. 1927........... 100 
*Conn Ry & L Co ist 4%s, 1951........ 101% 
Den Gas & El Co gen mtg 5a, 1949...... 94 
Det City Gas Co prior lien 68, 1923....101 
*Detroit Edison Co ist 58, 1933......... 99 
East Penn Rys Co ist 6s, 1936......... 82 
*Bquit G L Co (Cons ist) 6s, 1932....... 105 
*Grand Rap Gas L Co Ist 6s, 1915...... 100 
Int’l Traction, Buffalo, com............. 25 
Int’l Traction, Buffalo, pfd.............. 67 








Indiana Ltg stock 
Indiana Ltg bonds... 
*K City (Me) Gas Co Ist 6s, 1922 
*Kings CoE L & P Co ist 6s, 1937....101 


Kings Co E L & P Co p m 6s, 1997....110 
*Madison G & E ist 6s, 1926............ 106 
*Milw E D & L Co 4%, 1981............ 96 
*Milw E D & L Co cons 6s, 1926........ 106 
*Mil L H & T Co Ist 6s, 1929.......... 101 
*Mil G L Co Ist 48, 1927...........s000. 90 
*New Amst G Co cons 68, 1948.......... 100 
*"N Y & E R G Co Ist cons 5s, 1945.... 97 
*"N Y & E R G Co Ist 6s, 1944.......... 108 
Pacific Gas & Elec COM..........esseee 52 
Pacifie Gas & BE Ob... ccccccscccccccccces 87 
Roch Ry & L Co cons 6s, 1954.......... 99 
*St. Croix Water P Co Ist 6s, 1929...... 94 
*St. Jo Gas Co ist 6s, 1937............. 93 
*st. P G L Co gen mtg 5s, 1944......... 93 
*South L & T Co col tr 6s, 1940........ 94 
*Syracuse Gas Co ist 6s, 1946........... 101 
*Tri-City Ry & L Co ist 6s, 1923...... 98 
Wash Ry & E Co cons 48, 1961.......... 87 
Am L & T Co 6 p c cons pfd stk...... 106 
Am L & T Co com stock............++.+.300 
TC Ry & L Co 6 pc cum pfd stock.... 92 
Tri-City Ry & L Co com Stock.......... 26 
+Kings Co Elec Lt & Pr stock.......... 123 





*And accrued interest. 


98 
107% 
99 


101% 
102% 


6 
103% 
99 
88 
107 
303 
94ex 


27 
126 


+Ex-dividend. 


ELECTRIC LIGHT AND TRACTION 











SECURITIES. 
Williams, McConnell & Coleman, 60 Wall St., N. Y. 
Bid. Asked. 
American Light & Traction (com).....3 302 
American Light & Traction (pfd)...... 106 107 
American Gas & Electric (com)........ 45 48 
American Gas & Flectric (pfd)..... con & 44 
American Gas & Electric ist 6s eos 85 87 
Denver Gas & Electric stock.......... 156 160 
Denver Gas & Electric gen 6s........... 94 96 
Electric Company of America.......... 11% 12% 
Empire District Electric (com)......... 34 36 
Empire District Blectric (pfd).......... 74 76 
Empire District Electric bonds.. 78 
Lincoln Gas & Electric 20 22 
Montgomery Light & Water Power 5s.. 83 87 
Pacific Gas & Electric (com)... ~-» 52% 53% 
Pacific Gas & Electric (pfd)...... coo Oe 88 
United Gas Imp....cccccccccccccccsccces 85% 86% 


NEW YORK FIRE INSURANCE 


STOCKS. 
Corrected by Frederic H. Hatch & Co., 30 
Street, New York City. 








Div. Int. 

Companies. Per. Rate. Bid. 
GRP cccccccccccoccccscccose Q-J 10 190 
Commonwealth ..........+ J&J 10 300 
Continental .......+.++. « J&JI 7 990 
Empire City ........seee. JaJ + 126 
Fidelity-Phenix ........ — _ 300 
Germania ($50) .. - J&JI 18 276 
German Alliance..... «- J&JI 16 260 
German American ....... J&J 30 560 
Glens Falls ($10) ........ J&IJI 30 1600 
Globe & Rut ........ss0. Q-. 40 470 
Hanover ($50) .......-«++- J& 15 190 
OED cvccecccccccccccccse J 30 695 
Nassau ($50) ....... 10 150 
Niagara ($50) .........+0- y 20 300 
North River ($25) ....... 10 155 
Pacific ($25) ......... ° J 6 135 
Peter Cooper ($20) ....... 6 100 
Rochester German ....... J&J 10 190 
Stuyvesant ........ cooscsse J&J 10 150 
United States ($25) ...... —— — 
Westchester .............. . 30 450 


Broad 


Ask. 
210 


1005 








N. Y¥Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 

Williamson & Squire, 26 Broad Street, New York. 

Int. Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950...J &2J 60 70 


Bway Surf Ry ist 6s, 1924......... J&J3103 107 
Bway & 7th Ave Cons 6s, 1943....J & D100 101% 
Bway & 7th Ave 2d 56s, 1914....... J&J 99 101 
Central Crosstown Ry 68, 1922...M&N 90 100 
Christopher & 10th St 4s, 1918....A &O 90 ee 
Col & 9th Ave ist 5s, 1993........ M&S 98 101% 
Dry Dock, E Bway & B ba, 1932..J& D % 938 
D. D. E Bway & B ctfs 68 1914..F &A 45 60 
42d St, Man & St N 68 1919..... M&S 99 100% 
Lex Ave & Pav Ferry 68 1993.... ...... 97 99 
2d Ave Ry Cons 6s 1948.......... F&A 455 5S 
Sou Bivd Ry 68 1945.............. J&I 6 86 
So Ferry Ry ist 68 1919.......... A&O 88 93 
Tarrytown, W P & M 58 1928....M&S8S 60 80 
Third Ave Ry ist 58 1937......... J&J106 110 
34th St Crosstown Ry 68 1996....A&O 65 75 
28th & 29th St Ctwn Ry 56s 1996.A&0O 15 25 
Union Ry ist 68 1943............. F & A 100% 101% 
Westchester Elec Ry 5s 1943..... J&JI 6 85 
Yonkers Ry ist 58 1946.......... A&O 70 5 
Cent Union Gas 6s 1927............ J & J 100% 101% 
N Y & E R Gas Con 56a 1945...... J&JI 98 100 
Equitable Gas ist 68, 1932....... M&S8 103 106 
New Amst Gas 68 1948............ J&@&Ji100 101 
N Y & East R Gas ist 5s 1944....J & J 103 105 
N Y & Sub Gas 68 1949.......... M&S 98 105 
N Y & Westc Ltg 58 1954........ J&J100 104 
N Y & West Ltg 4s 2004.......... Ja&iJj 7g 81 
Northern Union Gas 6s 1937....M&N 99 101 
Standard Gas Lt 6s 1930......... M&N 102 106 
Westchester Lighting 6s 1950....J& D101 103 
White Plains Ltg 68 1938.......... J & D 101 None 


COTTON QUOTATIONS. 


Renskorf, Lyon & Co., 43 Exchange Place, New 
bi 


High. Date. Low. Close. 
BO .cicvcecisesves 14.85 4 14.30 14,69—.72 
EE Ss cececnsceneee 14.76 4 14.59—. 60 
SURG  aiccsvssscveces 14.26 5 14.35—.37 
Se atssensticwacee 14.66 4 14.39—.40 
AMGOM  .cccccccvces 14.17 4 13.91—.92 
September ......... 13.26 4 13.07—.08 
ae eee 12.81 4 12.56 97 
November .......... 2.54 2 12.36—.38 
BOGGEEDEP  occcecices 12.65 4 12.40—. 41 
+ errr 12.60 4 12.37—.39 





NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 55 Wall St. 



























Dividend 
Rate. Period. Bid. Ask. 
GORI. sccacndekedsscces 25 -J 625 650 
American Exchange .... 10 M-N 245 255 
Audubon National ..... - —— — 125 
Aetna National Bank.... 8 Q-J 175 «185 
eee et 125 = 
er ree 12 Q-F 376 _ 
But 6 J-J 135 145 
Bronx 12 J-D 300 _ 
Bryant — 155 — 
Century 6 Q-F 170 =180 
Chase 12 Q-J 450 _ 
Chatham 16 Q-J 32 335 
ees. EB. scscoscesecce 8 Q-J 200 - 
PE. civnsepetendtesss 15 Bi-Mo 440 _— 
Cit Central National... 6 Q-J 155 165 
i ‘siirhgebehenedeetoots 10 M-N 400 415 
Coal & Iron 6 Q-J 150 160 
Commerce 8 Q-J 215 225 
Colonial 1 Q-J 300 _ 
Columbia 12 J-J 320 350 
Corn Exchange .......... 16 J-F 320 330 
2 eee 6 J-J 1156 130 
Fidelity ...... 6 M-N 165 175 
DE, 20 scnscsconcodacese - 8 Q-J 895 910 
Fifth National .......... 12 Q-J 300 350 
DOE BOER cacccveccccs 260 Q-J 4250 — 
Fourth National 8 Q-J 195 205 
Fourteenth Sst 6 Q-F 150 175 
GORD ccccsccce - 4 A-O 350 360 
CEE cccecéosssevecsces 12 Q-J 290 310 
German American ...... 6 F-A 135 «145 
German Exchange ...... 20 «J-J 450 _ 
GOPINEED,.. csccccccesscccoces 2 M-A 5256 6765 
Greenwich 2... cccccccccce 10 Q-J 250 266 
TEOVEE cs ccccssseccccccces 16 Q-J 525 550 
Importers & Traders..... 24 © «(J-J 565 575 
Irving Nat Ex . oe 8 Q-J 200 215 
Jefferson ...... -- 10 J-J — 170 
BEE ou cessenscctetsbece 2% Q-J 600 625 
DEED, oeenssecesccesccce 8 Q-F 415 “s 
Manhattan Co ........++. 14 J-J 330 ©6345 
Metropolitan ........se+ 8 Q-F 205 _ 
Market and Fulton ..... 12 Q-J 255 265 
Mechanics & Metals....... : — 270 280 
Mercantile 6 Q-J 155 165 
Merchants 7 Q-J 175 «185 
Merchants Exchange 6 J-J 165 175 
PEED. | cakdncxsenedesee 16 Q-J 375 400 
Mount Morris ..........- 10 Q-F 250 276 
SEED 6a6ndnedocoedcesse 8 J-J 75 300 
National Reserve ....... 6 J-J 115 125 
New Netherland ......... 5 Oct 200 220 
DEE ‘widchedecccccocsese 8 M-N 230 _ 
Night and Day ......... 225 260 
Bee EE ceccsescesecces 16 Mthly — 400 
New York N B A. oo 16 = IeJ 325 335 
N Y County 40 J-J 750 - 
Northern National ...... 90 106 
BED. scsseseece coccccece 8 Q-F 230 46-240 
TEE. scoocccssecsse ccccccee 16 Q-J 460 470 
POOpIS’S . ccccccccccce coccee WON 275 46300 
FROME ccccccce TTT TTT TTT 6 J-P 200 215 
ED . secarccncoceceseceses 2 «(J-J 610 _ 
Produce Exchange ...... 8 A-O 165 175 
BE acdesdetccovesess 12 Q-J 400 - 
Second 12 Q-J S| i 
136 _ 
10 J-J — 810 
F-A 160 
4 J-J — 150 
Union Exchange ........ 10 J-J 180 190 
Washington H ........+. 8 Q-J 285 -_ 
WEES BO cccccccccccccce 12 J-J 500 _ 
WORRIES  eccccccccccccsce 20 «~J-J 526 -- 


*Imcluding special 125 per cent. 








TRUST AND SURETY COMPANIES. 
Quoted by Chas. H. Carruthers & Co., 66 Wall St. 
















Dividend 

Rate. Period. Bid. Ask. 
Alliance Real ............. 8 Q-J 115 «4125 
American Surety ........ 12% Q-J 226 46235 
Astor Trust .........s06- 8 Q-J 365 375 
Bankers .coccccccaccccccce 16 Q-J 690 710 
Bond & Mortgage......... 20 Q-J 250 260 
BSGGRIGE ccsecocecsccccece 2 Q-J 410 _ 
Com Trust Ge..csccovcccce -—_— — 130 
Carnegie Trust..........+. 8 Mthly 125 135 
Gas Co of America....... 6 J-J 1 186 
COMETEE cecscccscedoocecess 360 Q-J 1010 1030 
City Investing............ - 75 
City Investing pfd........ 7 QJ 105 110 
Citizens Trust .........+. 5 M-S 132% — 
GL, . vasndenccadncsace 8 Q-J 290 310 
Empire Trust Co.......... 8 J-J 300 _- 
Bawultable ..cccoccccscccece 24 Q-J 490 500 
Farmers Loan & Trust... 40 Q-F 1790 1810 
Fidelity Trust............ 7 JJ 200 210 
Flatbush ........ os 8 J-J 200 210 
Franklin ...... os 8 J-J 215 230 
Fulton Trust Co.......... 10 J-J 280 _ 
DERPEIRE «ci vcivcccecccesse -_ —_— 166 175 
CE cbcnesscecascecss 20 Q-J 870 890 
tina ccebedeceewe 10 Q-F 265 _ 
Hudson Trust............. 6 J-J 170 «185 
Home Trust Co.........+. - -_ 110 «6120 
| eae 6 J-J 100 «(118 
Inter Bkg Corp..........- —-— 100 «(115 
Kings Co 16 Q-F 600 -_- 
Knickerbocker - — 325 335 
Lawyers Tit & Trust..... 12 Q-J 286 291 
SE TE Gissctesvccssecnce 12° Q-J 250 260 
RAMCeN THE. s cccccaccede - — 140 =160 
Long Island Loan........ 12 Q-J 300 _ 
ene 22 J-J 380 410 
Metropolitan .........++. 24 Q-J 500 635 
DUUREINEED  cccsccewencoce - 80 Q-J 736 - 
Mutual Alliance..... —-— 125 «136 
Mortgage Bond Co.. oe 5 Q-J 115 120 
ere 8 Q-J 270 285 
National Surety........... 8 Q-J 250 — 
N Y Mort & Security..... 12 Q-J 190 210 
DH Te cwccseccsccscce 32 Q-J 640 660 
N Y Life Ins & Trust.... 45 Q-D 1100 - 
os eer -—-— ee 305 - 
OL. dr 5 J-J 115 «126 
Realty Associates......... 8 J-J 115 «125 
Standard Trust.. ee 16 -J 400 «416 
ROU GP ME Bo scccosccccee 10 Q-J 350 360 
Title Guar & Trust Co... 20 Q-J 520 530 
Titl® ING OO.cccccccvccvece 7 A-O 145 «155 
SF © Ga ccccccccssccs 10 J-J 215 226 
U 8S Mort & Trust........ 24 Q-J 475 485 
OO éscaveareedenvesees 50, Q-J — 1390 
ie See: BO Oe Resvccsccce - — - 60 
United States............. 50 = J-J 1220 1250 
Van Nordon T..........+. 2 Mthily — 236 
Washington .......-see0ee 12 Q-J 360 390 
| a re 6 J-J 130 - 
. 2 oS eee ft 5 — 160 170 
WOUND . 00056004n04000c009 6 J-D 125 «136 


SOUTHERN SECURITIES. 


Quotations furnished by Goulding Marr, Nashville, 


Tenn. 
Bid. Asked. 
Cumberland Tel & Teleg Co. stock.... 150 151% 
Decatur Land Co. (Alabama) com...... 16 25 
Decatur Land Co. (Alabama) pfd...... 190 225 
Ensley Land (Mew).......ssscsescessees 110 125 
Nashville & Decatur Railroad.......... 188 192 
Nashville, Chattanooga & St. L. Ry.. 130 138 
Nashville Ry. & Light common........ 56 58 
Nashville Ry. & Light pfd............. 86 88 
South & North Alabama R. .......... 35 = 
*BONDS 
Nashville, Chattanooga & St. L. 1st 7s. 108% 110 
Nash., Chattanooga & St. L. Con. 6’s.. 109 111 
Nashville Ry. & Lt. Ref. (1958) 6’s.... 94% 96 
Nashville Ry. & Lt. Con. (1953) 5’s.... 102% 104 
Birmingham Ry. & Elec. (1924) 5’s.... 104 106 


Tennessee State Settlement (1913) 3’s.. 95 97 


*Bonds, price plus accrued interest.. Ex-dividend. 


GOODELL COMPANY RETIRES. 

R. H. Goodell & Co., dealers in cor- 
poration securities, have retired from the 
financial field and have turned over their 
business to Wollenberger & Co., who will 
continue it as a department for unlisted 
securities in connection with their gen- 
eral bond and investment business. 


WESTERN MARYLAND DIVIDEND 


The directors of the Western Maryland 
have announced a quarterly dividend of 
1 per cent. or $1 per share on the pre- 
ferred stock, payable April 20 to hold- 
ers of record April 15. It is stated that 
the dividend has been earned thrice over. 
The new company has had control only 
a few months since the foreclosure and 
the early payment of the dividend shows 
with what rapidity the company has re- 
covered from the depression following 
the panic. 





The Russom and Proffitt Realty Company, 
Okeene, Oklahoma 
If 1 want home n tl Southwest, we can 


furnish them for We handle farms and 
ranch lands in ever State in the United States, 
Canada and M We make a specialty of 
Ranch lands, Timber lands, Colonization lands, 
Cattle ranches ar Mineral lands 

Seventeen y 1 the business puts us in the 





lead 


Call on or write us for particulars. 
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It Is Indisputable 


that a good mortgage upon land is as 

safe an investment as can be made. We 

have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 


PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined b 


Chartered 1872 State Commissioner 


ANNOUNCEMENTS 


Notice of Sale 
of School 
Bonds 


Notice is hereby given that sealed pro- 
posals will be received up to 2 o'clock p. m. 
of April 25, 1910, by the Board of Supervisors 
of the County of Los Angeles, State of Cal- 
ifornia, for the purchase of bonds of Long 
Beach City High School District, in the sum 
of two hundred and forty thousand dollars 
($240,000). Each of said bonds will be dated 
April 25, 1910, and will bear interest at the 
rate of five per cent (5%) per annum, paya- 
ble annually, both principal and interest to 
be payable in gold coin of the United States 
at the Treasury of the County of Los Angeles. 

Said bonds will be two hundred and forty 
(240) in number, of the denomination of one 
thousand dollars ($1,000) each, and payable 
as follows, to wit: 


6 BONDS EACH 
YEAR FOR 
40 YEARS 


Each bid must state that the bidder offers 
par and accrued interest to the date of de- 
livery and state separately the premium, if 
any, offered on the bonds bid for. 

A certified or cashier's check in the sum 
of three per cent of the amount of said 
bonds, or of the portion thereof bid for, pay- 
able to the order of the Chairman of the 
Board of Supervisors, must accompany each 
bid as a guarantee that the bidder, if suc- 
cessful, will accept and pay for said bonds 
in accordance with the terms of his bid, and 
said check shall remain in the hands of the 
Board until all of said bonds are paid for. 
The Board reserves the right to reject any 
and all bids. 

By order of the Board of Supervisors of 
Los Angeles County, California, made March 
28, 1910. 








Cc. G. KEYES, 


County Clerk and ex officio Clerk of the 
Board of Supervisors. 
By A. M. McPherron, Deputy Clerk. 
(850) 





TO SECURE THE 


Public Utility Review 


SUBSCRIBE NOW TO THE 


FINANCIAL WORLD 
Subscription $4.00 a year 





FRITZ VON PRANTZIUS 


196 
La Salle Street 
Chicago 





BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 


STOCKS 


BONDS 


GRAIN 


Write for our circulars on the following stocks 


Allis Chalmers 


Amal. Cop 
American Beet Sugar 


Amer. Car & Foundry 
American Linseed 
Amer. Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Bethlehem Steel 
Brooklyn Rapid Transit 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
Inter. Mercantile Marine 
National Lead 

People’s Gas 

Pressed Steel Car 
Republic Iron and Steel 
United States Steel 
Westinghouse Electric 


Atchison 

Baltimore & Ohio 
Canadian Pacific 
Chesapeake & Ohio 
Denver & Rio Grande 
Erie 

Great Northern Pfd. 
Illinois Central 
Kansas City Southern 
Louisville & Nashville 
Missouri, Kan. & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Island 

St. Paul 

Southern Pacific 
Southern Railway 
Union Pacific 


Wabash 


Orders executed for cash or on margin on all Exchanges. 
ATTRACTIVE BONDS 


Atchison conv. 4s and 5s 


Wabash 4s 


Brooklyn Rap. Tran. conv. 4s 
Westinghouse Conv. 5s 


Inquiries regarding investments promptly attended to. 





ANNOUNCEMENTS 





Carnegie Trust Company 
JOSEPH B. REICHMANN, President 
CONDENSED STATEMENT OF 
CONDITION ON MARCH 25th, 1910 


As reported to the Banking Department of the State of New York 


RESOURCES 

Bonds of New York 

State and City.... $1,714,355.33 
Bonds of City of Chi- 

eS ere 50,887.55 
Other Stocks and 

aS ae 794,658.88 
Time Loans and Bills 

Purchased .... .. 5,307,072.02 
Demand Loans ..... 1,112,407.30 
Mortgages ......... 443,000.00 
Cash on Hand ..... 1,197,099.59 


Due from Banks .... 1,402,503.60 


Foreign Exchange . 72,916.85 
Real Estate ........ 125,411.92 
Overdrafts ......... 2,517.38 
Accounts Receivable . 259,951.05 
Accrued Interest Re- 

ceivable ...... al 253,973.86 
Furniture and _  Fix- 

a ee ee ee 136,700.00 





$12,873,455.33 





LIABILITIES. 
COME... + 0-ccn Gn wes $1,500,000.00 
Surplus and Undi- 
vided Profits 844,531.22 
Pere erre 10,216,712.00 


Certified Checks 251,431.93 
Reserve for Taxes ... 11,350.00 
Accrued Interest Pay- 

EY x6 | Gieidid' 49,430.18 





$12,873,455.33 





REGULAR CIGAR DIVIDEND. 
The United Cigars Manufacturers Com- 
pany has declared the regular quarterly 


dividend of 1% per cent. payable May 
1. Accompanying the declaration was an 
official statement that although the earn- 


ings for the first quarter had not been 
equal to the corresponding quarter last 
year, as conditions were improving it was 
considered just to declare the usual divi- 
dend. It was also stated that if the pres- 
ent improvement continues the 6 per 
cent. rate will be continued. 
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